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" , , ; , 
T'o the Sharehola ‘ hae Ss cla (hl & Refinu q f } 

I subr re b f report of e operatic ( ffair 
Sinclair Oil & Refining Corporation ane ubsidiar om f Y 
months ending M ‘ 

EARNINGS 
The comt ‘ 4 ‘ or the elever onths accr g to e C¢ 


through the ownershiy the ste of it bsidis ompanie 
To ‘ . 


De 





Divisdend L*aic ‘ ees a ,¢ 

Balance ‘ ‘ ‘ 

To designate the s fr h the above ome erive é 
ing Statements are give ( © operat ‘ bse I ( 
porting, refining an stributing mpanie tateme 
progress made during the past eleven months. 


SINCLAIR OIL AND GAS COMPANY 


Income Account 








(Jross Breit or Cope 
Deduct Interest « Be 
Oil & Refining I o 
Income for Elever M« $4 
Sinclair Oil and Gas Company, the producing ary, at the time 
zation, May 1, 1916, was interested in approximaté 32 producing oil ¢ 
wells and produced during the month of May, 1 368,997 barrels of « 


organization, by purchases and development u I 














Mohawk Petroleum Cor y 
Garfield Oil Company, and the ownership of a portie: he shares « 
of small oil and gas companies 

The Garfield Oil Company owns oi] and-gas leases on appre late 





sheet at the nominal vi of $10,000.04 


SINCLAIR-CUDAHY PIPE LINE COMPANY 


Income Account 


Gros I ‘ 





When the nela { a Pit ane 





May 1, 1916, from the vari propertie he different oi] fie ere 
about 810 oil produc ng least ( ‘ ‘ ‘ t ‘ l pipe . , 
gathering oil from 439 different lease total amount of ¢ ang 
Sinclair-Cudahy Pipe Line Comp: y th months peri ‘ 
7,511,467 barrels I il ‘ perating tr e sol 
lines and 340 miles of gathering line 
Satisfactory progre hé ef ade npat n the t g 
line from the Oklahoma fiel o East Chicas me S00 mil ‘ pr 
all of the following expenditure re ade in connection with t wor 
Gathering es $482. 964 
' frunk Lines y. 6.0 
Material in Warehorses Ad “4 C4 
Other hex pem ee are or ork ( \e . 
tributed es ate ' ‘ gine nve 











wells in which it is interested and the Comy now erester é 
1,200 producing oil and gas wells and pr during the or of 
1917, 484,823 barrels of « thus show "4 ease in exce f 3] 
month of March, 1917, over that for the month of May, 191¢ During the 
months’ period the Company has produced and purchased 10,417,497 bar: 
crude oil. During the same period the sales of oj] amounted to 7,924,531 
Of the oil purchased the Company has placed torage 2,492,966 barre 
storage oil is carried at the cost price, which is largely below its present market 
At the present time the 1,200 wells in which the Compar a ot ae 
located on approximately 20,000 acres of oi] and gas leasé It has interes 
undeveloped acreage of approximate 152,000 acres 
During the period tl Company expended large « rr é 
properties and development work of which the following a brie 
Undeveloped Ls ehe $2 
Additional Properti« Lv oO} ent Work and Steel Storage \ HM 
Material in Warehous d ‘ 
Office Buildir Unde ons etic r ao < 
Casinghead ‘iasoline nie 
oad s { 
These expend tia nave great) engtnenec ne ( ompa crude 
and also materially increased the da productior 
The first plant for the manufacture of gasoline from ca ead § 
as the Cleveland plant and located at Cleveland, Oklahoma, and having 
of 3,000 gallons per day, w mmence operations the month of Ma 
There was no revenue fr gasoline plar 
the results from this department wil! adc © eA 
of this Company. ‘There are nov pro 
head gasoline plants, al] of which will end: 
When completed, se plants will have at 
head gasoline per day and v ereate for ‘ 
revenue 
EXCHANGE OIL COMPANY 
Income Account 
Gross Income fre ‘ f Se es (nn 
Deduct erest « ‘ es t Oil & He 
pe th 
fotal Income f« ever i for $ : $16 Sew 
The assets of this Compar onsist of ownership of 60°; of the st 


acres in the Garber field Oklahoma, and has recently brought 
producing wells in the shallow sand at a depth of 1,100 feet A deeper 
ductive sand has been discovered at a depth of 1.300 feet and we ha . 
believe that oi] in greater paying quantities will be found in a dees 
The Garber Oi] f very yood gravity having an exception: high gasoline 
tent. 

The stocks of the ] anve O mpany are carried ir e att: 


Sinclair Oil & Refining Corporation 
































e greater portion of ul nvestment in the Chicago line is pa; no return 
at the present time. Within a few months the line should be completed tf 
( ago, and \ be a profitable revenue producer. It will be inter 

that the prices for the material in this line have advanced 75% since we 
é purchase. Had the material for the line not been purchased at t! 
was purchased, it would be impossible to secure the material at this time 

ed every precaution to protect the coms against the shortage of t 
a abor, using machinery to ditch and lay the line in order to provide aga 
the shortage of labor 

The pipe eT ping statio are being connected/witl telepl and tele- 
graph lines to insure efficient operation and service in the transportation of crude 
‘ roug he trun é 

SINCLAIR REFINING COMPANY 
Income Account 
7) f f Onperatior e 5 OTT SF 
terest t Bor a 1 « } r t sit li Oil 
é } Fs orype SRS, 108.60 
< eve 1 Mont : $2,950, 269.26 

During the period the Company sold 5,055,000 barrels of refined products. 

M provements have been added to the refineries and construction werk 

progress on additional! refineries which are to i ] with the 

air-Cudahy Pipe Line Compan: ne to Ea pany has 
ded to its distributing facilitie On Mz any had 
t aistrit ng stations in the states of Kansas id Okla- 
a. an € that agate, has not or reased tne DUIK dl 
the 2amed, but has added bulk distributing station 
Miss Minnesota, South Dakota, Michigan, Hilinois, Indianna 
New } husetts and Rhode I ( Ir tion to this the Comp 
nlementing these b dintoti " ye t 
Chicago, Albany. Buffalo, Tole eveland sas City, Tu Denver 
am any other citie 
Fhe following a brief sur ary of the expenditure 
prove ‘ t ‘ exist ‘ € es « « v 
at onal refinerie $ ys 
pe es ¢ dditi« distributing fi litic 2 00 
er expendit <and co i r or} ot et dis t ec 
ate i ken fre gif I entorie as of Ma 
1 9,749.91 
‘ pe es on Prép« é ¢ 0.684. 82 

The reputation of the company’s products is excellent. 

The aggregate capacity of the refineries now in operation has been increased 
© 27,000 barrels of crude oi] per day and on completion of the refineries now 
building they will have a capacity of 47,000 barrels perday. The progress of build- 
r refineries is very satisfactory and it is expected that the Kansas 


prices averaging abot 


he total number of cars owned by the Company about 4,000. 


g the additional! 
ity refinery will be 








. in operation by the middle of June, 1917. The East Chicago 
finery should be operating by the middle of October, 1917. 

The Company has purchased during the year some 2,500 new tank 

t one-half of their present market price. This will 





CONSOLIDATED BALANCE SHEET 


he following consolidated balance sheet submitted by the Treasurer shows 
he financial condition of your Corporation and its subsidiaries as of March 31, 1917. 








, 
st mortgage Ten Year Convertible Siz 















The statement shows outstanding s 
rCent. Gold Bonds, amounting to $1,629,500, all of which were retired on May 
19T7. ne eaving the Corporation free of all funded debt outstanding. 
CONSOLIDATED BALANCE SHEET OF THE 
SINCLAIR OIL & REFINING CORPORATION 
At March 31, 1917. 
ASSETS 
' 4 L e © a é « Lease Oil Wells ar Fx I ent, 
Pipe es, Refineries and Investments Other Com- 
panies ; Appraised Values May 1] 916, and aditions 
‘ $64,217 S28. 2¢ 
rh ‘ < « BV = 
t Ra t a « H < £1,982, 865.08 
oles a s Rece ¢ 1.638. 10 ‘ 
‘ ‘ es ea bie ‘ Pro 
anc Supplies 6,116,7 48 
e x . ao% 12 
True f f é I es 0, & 98 
Lee ferres i 
t ere At nce, et ° OS ,S33.46 
© oepence ‘ 96,560.79 
cman ’ 
. $75,072,213.95 
Is 
( t Hare f Put 70,074 es 
. « S } 
heprese db bove are 
nes 
994,384.91 
t \te t ‘ If ‘ ‘ bie OG , < 
114 j orize $20. 000 000.04 < 629,500. 0« 
' oney Obiligatior e¢ r 
etic 964. 968.67 
‘ at « 
' 
‘ s } ble 
xes ed RO, 936 
—-_-- — € é 4 
€ i we Ko. 
$70,072,213. 95 
NOT! The Authorized and Issued Capital Stock is 1.000.600 shares, of which 
6°76 «bares are held by the Truseece These shares were sold to a Syndicate on May 1, 











500.90 pec share, and the proceeds useua in retiring 31,629,000.00 outstanding 
et ¢ T ation ana It IDSK r e about 
Petrole an by-products are as essential to 
, on and g The ¢ sting nrics thin the 
ect the flation as is generally be ed by the pub 
r ttle higher tha f were one far art Oil price nave yet 
ncreas¢ r aken place ( € ducts essential for r 
During these eleven months the subsidiaries of your Corp a 
gy through a period of construction a t } to m 
ree _ Sos t } ] + 
es e extension of pipe es, additional refineries and bettern 
+ r f « } “noe Fr . . + 
arge portion « vhich are not producing revenue at the present time. 
The outlook for your Corporatic s exceedingly bright and in a short time 
e jpvestmer ‘ materially increase the earnings. 


Respectfully submitted, 
H. F. SINCLAIR, 


President. 











Monday, May 21, 1917 
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O not let this week go by without sub- 
scribing your bit—he it big or little— 
to the Lib. rty Loan. 


om 


The Superlative Investment 
ONDS of the United States Government 
are not only the means of carrying on 
the war; they are the very best investment 
which it is possible to get. One of the best 
known of the country’s bankers who is 


taking a very keen interest in the flotation 


of the Liberty Loan said last week that he 
regarded the 314 bond of the United States 
2s a more acceptable investment than any 
taxable bond on a 6 per cent. basis. In the 
case of the very rich man whose income 
will be subject to the heaviest income sur- 
taxes a per cent. Government bond 
would show a better net return than any 
6 per cent. taxable bond, but it is not alone 
for the very rich that the Liberty Loan is 
a good investment. There are hundreds of 
thousands of people of small means who are 
content to take 314 per cent. on savings 
bank accounts. Why is not the Liberty 
Loan bond better than that? The savings 
bank account carries no privilege of conver- 
sion into a higher-interest-bearing obliga- 
tion and the Liberty Loan does. And the 
Government bond is more secure than any- 
thing else possibly could be, for it is a lien 
on all the property on which all other obliga- 
tions are issued. The Liberty Loan is the 
world’s superlative investment. 


9° 
31 9 


* 
The Best Service 

HE world travels rapidly these days. 

There were many who believed that the 
only possible way to bring about adoption 
of the selective draft in the United States 
would be to let the country muddle along 
for months under the volunteer system only 
to find that it would not work, and then the 
selective draft could be gotten through Con- 
gress as a means to save the country from 
economic if not from military defeat. The 
nation has shown itself wiser than that. It 
has adopted the principle that all owe their 
service in a time of national crisis and that 
the nation rather than the individual will 
choose the work which each is to do. The 
sharpshooter is not to wield the ‘trip- 
hammer, nor the physician, who might save 
thousands of lives, lose his own unneces- 
sarily in the front line oé trenches. The 
physical risk incurred is not the sole 
measure of national service. He serves the 
nation most who serves it wherein he can 
serve it best. 


+ 


Ten Million Men 
UNE 5 has been set as the registration 
day under the selective draft act. On 
that day all who have reached their twenty- 
first birthday and have not passed their 
thirty-first birthday will be called upon to 


register under the proclamation issued by 
President Wilson last week. About 10,000,- 
000 men, it is estimated,’ will be registered. 
From among these will be selected the 500,- 
000 who are to be called to the colors about 
Sept. 1. Until then preparations will go 
forward for the equipping and training of 
this first installment of the national army. 
They will be followed by other installments 
of half a million men, until as many mill- 
ions have been trained and put in the fie!d 
as may be needed to crown the nation’s work 
with victory. 
ae ae 


Resources As Well As Men 


F the men of the nation are to be selected 

by the nation for the work which is to 
be done, why should not all the resources of 
the country be selected, drafted if you will, 
in like manner? Not drafted blindly, but 
by selection, as men are to be. To draft all 
incomes without regard to their amount or 
to the sources from which they are derived 
would please none save those who imagine 
themselves the enemies of all property, and 
in the Tong run would hurt those along with 
all others. But selective draft of incomes— 
well laid and well graduated income taxes--- 
is as necessary and as reasonable as the 
selective draft of men. Why should we not 
go further? The selective draft of other 
resources could save much of. the cross- 
purpose work which is apt to get in the way 
of the most effective prosecution of the war. 
Peace methods are not necessarily the best 
war methods. We cannot afford to take 
the chance of losing the war for fear that 
some war measure might be imposed upon 
the nation in the times of peace to come. 
The nation will be able to deal with that 
contingency as it has shown itself able to 
deal with the problems of war. The adop- 
tion of the selective draft has carried us a 
long way on the road to victory. 


oo 


Our Flag at the Front 


Ww" are not to have to wait long for news 
of a fighting force in France under 
The Government 
has announced that a division of regulars 
under General Pershing is to go to France 


the Stars and Stripes. 


at the earliest possible date. That means 
very soon, indeed. The American Navy is 
already on duty in the war zone. Two weeks 
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ships arrived in British 
e now helping to make 
the ocean safe our merchant ships and 
for those of all nations traveling the seas. 
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, in unreported num- 
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lips; but those two 
elated in the future if 
o the present moment, 
ing in vain. 


ago the first of 
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e Bonds 
that the next issue of 
should be put out in 
iinations than the 
ich the current issue 
is being put mely, $50. Why not 
omination from $1 up? 
1d to do that if it is 
The Liberty bonds 
jisposal of every man, 
> United States, and 
y after a long period 
disposal every time 
to a dollar and 
every received. 
There is no d of compulsion in 
the matt ‘ronment borrowing, 
resorted to without 
needed, but without 
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He cannot do his 
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vhich he can easily 
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Every One’s Partin the Business of War 


Those Must Fight Who Can, Those 
Who Cannot Fight Must Pay, 
and the Liberty Lean Points the 
Way—Do Your Bit. Cheerfully 
and Do It Quickly 


i WARTI EGAN 
Of the Staff « Fe. Vore é 
Ww are in a real wa We are a large ar 
We are in a war at 1 t test even « 

great strength and force We are in a war that 
will take from us heavy tribute i ‘ forn 

lf we nite for it pros ition, and inte yer j 
bring to its prosecution all of « é es, we 
ean hasten its victorious termination; t to the 
extent that we fail nity, promptne and in 
telligence of action, we shall pay in the blood o 
men and the tears of wome 

Failure and faltering behind the lines are as dis- 
astrous as failure and faltering in the ront née 
—they translate themselve nto disaster for the 
front lines. 

Wars no longer are fought by armies alone; 
they are fought by nations in arn had the 


opportunity during the struggles at the Somme, 


and around Gorizia, to visit 
and Italy, and I found them nations 


Great Britain, France, 


organ ed for 


war. It was the chief impression they gave to the 
visitor. War has become their business. 

War has become the business of the United 
States. It is not my business individually, nor 
specifically your business, but emphatically it is 
our business jointly, grim though it be 

We cannot all go to the trenches, or to the ships 
or to the workshops, or to the farms, or to the 
hospitals; but every one of us can line up for 
valuable service in the supports behind the front 


lines. There is a place and a need for every one in 
that greater army behind the fighting line. 

Some of us will be called and told what to do 
Others of us will be shown what to do. All! of us 


igently and practically 


It will be 


should reason it out inte! 
All of us should act promptly. 
too, if we do it cheerfully. 

The first national call to 
service is to furnish the money for the prosecution 
of the war, the nioney without which we must make 
a joint but none the less ignominious failure. 

This is not the particular business of me, or of 
you, or of the banks, or of the rich, but it is the 
common concern of every woman, and child 
in the United States. And it is the particular duty 
of every one of them possessed of $50 in cash or 
credit, or the strength to earn $50 between now 
and the last call on the Liberty Loan. Don't 
leave it to somebody else, but make sure that it is 
done by doing it yourself. For various 
only a few of us can fight; thank 
ean pay. Let's do it, t now. 

The Liberty Loan is the first big national test 
that actual warfare has brought us. To the extent 


fry 
heiptul, 


Americans for united 


man, 


reasons 
God most of us 


and do 





that we fail to meet it and its successors we shall 
pay in coin dearer than money. 

®A short talk on the Liberty Loar ade by Mr. Era 
at the dinner to the officers of the steamship Mongol 
whose gun crew sank a German subn ne 


HOW SAVINGS BANKS CAN 
THEIR BIT IN THE WAR 


DO 


It Is Suggested That They Open Special 
Savings Accounts for Invest- 
ment in Liberty Bonds 


By LUIGI CRISCUOLO, . 
President 
Financial Statisticians 

E should not permit our patriotism to blind us to 
the fact that money, like army recruits, must be 
mobilized with considerable effort. The enthusias- 
tic people who fixed $50 as the lowest denomination 
for Liberty bonds overlooked the fact that to raise 
$2,000,000,000 is an slightly different 

from the petty syndicate operations of twenty to a 

hundred millions, where 

ed ” with bonds that investor: 


Second Vice 4merican Association ef 


undertaking 


a syndicate can be “ land- 


do not take. 


The rank and file of wage earners—not sea- 
soned investors—should respond to their country’s 
appeal for funds. The res ponse to date is almost 
discouraging, but there are reasor There is a 


considérable indifference, if not misinformation, on 
the part of the people of this country as 
in the war and as to 


to our part 


the Magnitude of the obliga- 


tions we havé incurred:~ Apart from the merits of 


the case, this country is now at war, and those who 


annot fight must offer some other form of service 
oO prose< jte our Cause 
It he ot be made an easy matter for the man 
th a few dollars to invest in the Liberty Loan. 


more dollars 
to be desir- 


rt 
peace should ensue, 


, therefore 


| be require It appear 
le that the campaign of education should not 
overlook the . ho can save $50 over a period of 
Qur si { be ve unequaled facilities for 
each ig é particularly those who are 
( é ( 1 $50 bond outright, or on the 
ment piar It not wise to cavse the with- 
( 4 ( r £ Da order to 
mulate I pti¢ to the Liberty Loan, for 
hat migh f disturbance in the security mar- 
he Also n people ould not withdraw sav- 
gs ¢ j i pe ¢ orde to buy bonds 

lé { gx t t 

However, there a means by which savings 
banks can aid the sale of Liberty Loan bonds with- 
cut any appreciable injury to their own business. 
would propose that special accounts be opened 
bearing 3 per cent. to 3% per cent., as decided upon, 
the amou deposited to range from 10 cents up- 
ard, the funds to be invested in the Liberty Loan 
bonds at par upon proper notice. Entry of all 


could be by means of specially 
stamps, in order clerical labor. 
possible for children to do their 
minimize the good that such 
thrift movement. 


amounts under $5 
designed to avoid 
It would thus be 
bit, and we must not 


» toward the 


THE SMALL INVESTOR’S HELP 





In Little Amounts He Has Contributed 
More Than $875,000,000 to Great 
Britain’s War Fund 


Special Correspondence of The Annalist 


LONDON, May 10. 
At the commencement of the war the need of en- 
4 couraging the man of small means to help 
the State by investing all that he could spare, after 
domestic necessities had been provided, was over- 
looked, or perhaps had not become apparent. In 
fact, the conflict had been in’ progress considerably 
more than a year before the importance of thrift 
among the wage-earning classes seemed to be fully 
realized, although a good deal of useful propaganda 
work was accomplished during the early months of 
ly while the subscription list of the 


1915, and especia 
per cer t. War !oan was opeh. 

In Nove 1915, the then Chancellor of the 
Exchequer appointed a Committee on War Loans 
for the Small Investor, and the report of this body 
resulted in the formation of two war savings com- 
mittees, one organizing and the other advisory, 
subsequently amalgamated under the 
Two 
eparate and specific objects were kept in view— 
ion of general consumption, which would 


noer 


which were 


title of the National War Savings Committee. 
the reduct 
the rise in prices, and the raising of 
a certain amount of money for the prosecution of 


o cnec} 


the war The needs of the small investor were 
considered to be: A simple method of investing 
avings; a guarantee that the capital value of the 


nvestments would not depreciate; the ability to 


withdraw savings at short notice, and the knowl- 


edge that as high a rate of interest was paid on 
the money of the small investor as on that of the 
arge 
The committee made a successful endeavor to 
eet these requirements, and its report shows that 


it 
the organi fully justified its existence. 
Its activities have been confined to England, and 
March 1 of 
mittees | 


ation has 


the current year 1,100 local com- 
had come into existence, and affiliated with 
them were 26,500 A large 
proportion of these were established in January and 
February of present year, in consequence of 
the issue of what proved to be the record war loan. 


ip to 
war savings associations. 
+h 

ne 


first five months of the war small 
withdrawing from the State more 
ing. That might be ex- 
ocial disquietude inevitably attend- 
or actual necessi- 


During the 


nvestors were 


than they were deposit 
plained by the 
f& the outbreak of the conflict, 


ties before war work brought about a great expan- 


on of d and demand for labor. In the 
twelve months from January to December, 1915, 
the amount contributed by the small investor aver- 
aged £600,000 weekly, while during the year 1916 


the rate of deposit increased to £1,600,000 a week, 
showing a marked in- 
month of July onward. From 
914, to December, 1916, the total contribu- 


the rate of accumulation 


¢ 


crease from the 


Augu t, 











A Liberty Bond for Every 
Woman, and Child 


HE Five Billion Dollar War Loan means a 

$50 bond for every man, woman, and child in 
the United States—for each person in our popu- 
lation of 100,000,000 souls. 

Have you subscribed for yours? If not, 
DO IT NOW! Don’t let the “ big men” do it 
all! Don’t let them take what belongs to you! 
Make your own dollars fight your own batt 
You have as much at stake as. they have. 


The “big m 


porations are 


en” and the big banks and cor 


doing their part. Here are some 


of their subscriptions, ging fror 000,000 





recorded in the la 





up, Ww davs 
*} R > TT] u 
Gua st Cx ® 10 
Kul Le Co 26. 000.000 
€ pore I 0000, 000 
vi 2 B sia dae 
B ers T t 000,000 
ent l } o . a . 10,000,000 
Nat al Banl rt ‘ 0,000,000 
« nge ft 0,000,000 
Ex ] lr t 000,000 
Farn Los & s c 0,000,000 
Havyde Stone & Ce - 0,000,000 
valic bank of ( ‘ ‘ 0.000.000. 
i g& N al Ba 5, 000, 000 
Kidder, Peabody & C rte 5.000, 000 
Merrill Lynch & Co 5.000, 000 
Mutual Life nsura ‘ 5.000, 000 
New York Life Insurance 5 000, 000 
Prudential Insurance 5,000,000 
Republi m & Stee ‘ 3, G00, 000 
Rockefeller John D. '~\- 0,000, 000 
Sargent & Co, . 5.000.000 
*The First National Bank's subscription ir ides 
$5,000,000 each for the Bell Telephone system 
+The Kuhn, Loeb & Co. subscription i: ides 
$5,000,000 each for the "nion Pacific and Sonthe 
Pacific R ads, $2,500,000 each for the Westing- 
house Electric and the Western Union Telegray 
‘ompany, and $1,000,000 for Wells go & ra) 
SUBSCRIBE FOR YOUR $50 BOND NOW. 











tion of the small investor was £132,438,000, and in 
the first two months of the present year, when the 
new war loan was available, the figure was not less 
than £40,000,000. 

Although the total may 
the cost of the war is considered and 
taken of the high remuneration of the wage earn- 
ers, it is really a considerable achievement on soil 
which could not be described as exceptionally fer- 
tile. The war savings certificate, by which a sum 
of 15s. 6d. becomes 20s. at the end of five years, has 
become a very popular medium of saving, because it 
is the instrument which completely fulfills the ad- 
mitted necessities of the small investor in the way 
capital, good interest, repayment at 
Up to the 


large when 
account is 


not seem 


of security of 
short notice if desired, and simplicity. 
end of December last single units of 15s. 6d. each 
to the number of nearly 42,000,000 had been sold, 
and the volume has since been immensely increased. 
The se¢urity has found favor in Canada, and might 
tried with advantage bel- 


tries 


other 


perhaps be 


lige rent cou! 


$60,000,000 IN BABY BONDS 





Chicago Reserve Bank Expects Small In- 
vestors There to Take That Much 
of Liberty Loan 


Special Correspondence of The Annalist 
CHICAGO, May 18. 

HIS city has twenty-one national and ninety- 

five State banks, with total deposits of nearly 
$1,500,000,000, about equally divided between the 
two groups, belonging to more than 1,200,000 de- 
positors, three-fourths of whom are savings de- 
positors, with an average account ef about $260. 
There are also 24,000 postal savings bank deposi- 
tors, with average account below $160. 

As the State banks pay onty 3 per cent. interest 
it has been feared that the Liberty Loan bonds 
would cause a withdrawal stampede, but the bank- 
ers do not expect anything of the sort. They re- 
gard the bulk of their savings accounts as auto- 
matic and stationary. They. expect substantial 
withdrawals, of course, but they are encouraging 
the partial payment plan for Liberty bond buyers, 
and they believe that the Government financing 
by bond issues of small denominations, 
nied by unprecedemted publicity, will create a new 
army of investors. 

It is estimated that the 6,000 banks in the Sev- 
enth Federal Reserve District will sell $60,000,000 
of the Government 3% per cent. issue on the par- 
tial payment plan to small investors, taking an 
average of $100. 


accompa- 
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War’s Effect on World’s Population 


Excess of Births Over Deaths in 
the Year Before the War Was 
3,501,879—Birth Rate Lower and 
Death Rate Higher Now Among 

« European Belligerents 


NE of the vita 
its effect on the 


present War 15s 
world’s population. Will it 
permanently impair the human race? What has 
been its influence on the birth rate, out of which 
ranks of the workers; and 


problems of the 


must be replenished the 
to what extent has it 
powers of the nation 


nave 


depleted. the recuperative 


undertaken the difficult 
questions assert that no 
diminished the world’s 
will be no 


Scientists who 
task of answering these 
war ever has 
population, and they This 
exception.. The worid, they say, automatically re- 
pairs its losses. Sometimes before a war, but in- 
variably after it, an increase in the birth 
rate not merely sufficient to close up the gaps, but 
large enough to restore the ratio of growth to its 
level before the war This seems almost 
instinctive, and has been a feature of every con- 
flict in history. Mankind begins at once to rebuild 
what it has destroyed, and, according to the stu- 


materially 


believe war 


there is 


process 


dents, invariably creates even faster than it de 
stroys. 

In the present war, it is estimated from the 
mortality lists, 4,541,200 men have been killed in 
battle, or have died of their wounds. According 


the totals by countries 


wounded, and missing, are as follows: 


to one of the authorities, 


for killed, 





Missing & 
K i Wounded. Captured. Totai 
205,400 102,500 107 500 515,00") 
RT. 000 40.500 400,000 “1,310,800 
"> 34 tt SOOO) OS4 Ue 
y yy 49. (hw) 55K) 208,000 
) > (WKY 40.000 112,000 
) . “SR Ow) SS 00M) 
5 . $70,000 245,000 1.5 
"> hh JvL,O00 1, 
000 1O,000 70,000 
» 7,000 6,000 
Total 4.341.200 2.4485,500 2,514,500 9,208,SUu) 


These totals do not include a large number of 
noncombatants— just large no one probably 
ever will be able to determine—who were killed, as 
war, by sheer depression; but 


now 


they are in every 
they do include thousands of persons who would 
have succumbed to disease or accidents even had 
there been no war. But even so, the aggregate 
of siain is not considered formidable when com 
pared with the birth rate of the world, and its abili- 
ty to replenish the vast human material it has been 
end is throwing into the maw of death in Europe. 

It has not been possible to get accurate figures 
from the countries at war, it being a part of mili- 
tary strategy not to disclose important information 
to the enemy, but the subjeined tables, giving the 
population, birth and death rates of some of the 
more important countries before and, so far as 
possible, since the will explain what the 
scientists, or at least most_of them, mean whea 
they say that they do not believe the world’s popu- 
lation has been seriously diminished, or ‘is even 


war, 























threatened with diminution: 
Before the War 
CUNITED KINGDOM 
Populatio Births Deaths 
1911 45,524,425 1,104,746 672,617 
912. . 45,508,24 1,196,562 621,466 
91s 45,7 ; 1,102,500 652,723 
GERMAN EDERATION 
1911 . 65,559,468 1,870,729 1,150,784 
i912 .. - 66,145,971 1,869,636 1,079,749 
1913. 36,236,000 1,886,750 1,004,950 
FRANCE 
3034 <.. Pe 9,610,000 742,114 776,98 
BGs eécceee 9,650,000 750,651 692,740 
SES. detnsan , 39,700,000 745,529 703,638 
SIA 
AIDAL secceseces 120,588,000 , 5 0009 74,915 
BES clcosevece 22,550,700 5,225,000 2,460,008 
See kon ke 57,137,000 190,000 T7000 
I Ai 
TDI cccces 6,071,577 1,095,545 
BPD ccsceccecs 35,026,485 1,132,98 
EES w.eeeeNe sc 9, 418,591 1,122,482 
pA 4 
ae, 51,753,934 1,76. 
ae ee ° 52,523 | 
191 ee ; 53 1,778,106 
Since the War 
UNITED KINGDOM 
wut Ailwae 64-4 46,089,249 1,161,856 661,664 
i ove 46,052,249 1,024,538 720,08 
leole steerer eeees eseeees seeceee eeeteee 
- 
= 


GERMAN FEDERATION 
Births. 
*1,760,009 


Deaths 
*1 084,000 
*1,164,000 


Population 


De. cnc. eee 











1915 *66,125,000 *1,690,000 
BORO covesadeoseoes 
FRANCE 
1914 ‘ 179,000 GAT 49 
Pr Se OTS, Oty ory PP 
IDG + 
RUSSLA 
1ut4 #140000 000 eS tune Om) e 24 
1 cee) 6 @1S9,000, 0019 *4, 0) OUD 4 154,00 
ete 
TAL 
Si4 ee SOS, bl 1,114,001 to 
1015 ee 35, S08, 411 1,106,111 OM ou4 
JAPAN 
yi4 14.000 1 (oto Came 
blo 
1916 
*stimated. thxclusive of territory held by Germany 


The figures for the years ending with J915 
official, and were compiled by the Diréctors of 
Vital Statistics of the various countries. It will 
be seen by adding up the totals for 1918 that the 
births for the six countries aggregated 12,075,377 
as against 7,834,015 deaths, or an excess of births 
over deaths of 4,241,562, which is 99,858 less than 
the number said to have fallen in the war. But 
this does not take into consideration the millions 
that have been born in those countries since, nor 
does it include those who have been born in the 
United States, all of which, as well as the births 
in the many countries which have not been enume 
which are not in the war, must be cor 





ated, or 
sidered in striking a total of the world’s war debit 
that in 191% in Russia alone 
an excess of births over deaths of 1 

720,000, and, according to one of the authorities, 
Russia is larger 
which is 


It will be seen 


there was 


the proportion of males born in 
than in any other country. 


noted for its large families and high birth rate 


Germany, 
deliberately stimulated marriages immediately wa 
was declared, and, although it has withheld accurat 
figures, it is estimated on high authority that fo 
the percentage of births was greater than 
It must be remembered 


a time 
even during normal times. 

this connection that none of the countries keeps 
its soldiers continually at the front, and that a 
majority of them are regularly permitted to go or 
eave of absence and to to their 
Japan and Italy have always had a high birth rate 
and each annually reports a large excess of births 


return homes 


over deaths. 


France is one of the few countries which for 
some years has been falling behind in its birt! 
rate, but it demonstrated in the I'ranco-Prussiar 


war that in times of extraordinary depletion this 
curious situation is almost exactly reversed. 
J. W. Nixon, a British scientist, emphasized this 


+ 


fact in a paper recently read by him before the 


Royal Statistical Society of London. Like many 
other scientists, Mr. Nixon was concerned wiih 
what effect the present war would have on the 


world’s population, and for purposes of comparison 
he inquired into what had happened in some of the 
other wars. He found that in the lranco-Prussian 
war there had been an almost automatic effort or 
the part of the nations to repair the ravages caused 
by that conflict. France was beaten in this war 
yut its civil population, like that of Prussia, suf 


fered infinitely more than the soldiers on the bat 
tlefield. 


Taking the figures for 1868-69, the years just 


before the war, Mr. Nixon found that there had 
been 1,786,358 deaths in France, as compared to 
1,290,916 in Prussia, which was about a normal 


average. During the two years the countries were 
at war, however, the civil (exclusive of military) 
deaths in France jumped to 2,223,590, whereas those 
n Prussia rose very little, and aggregated 1,540, 
Prussia lost about 40,000 or 
150,000, although st! 
Several causes 


000. As against this, 


” 


the field, and France nearly 
never published complete figures. 
such as invasion and siege, contributed to the hig! 


record of civilian mortalities in France, but de 


pression, hunger, and want also had a great dea 
to do with it. , 
But no sooner had peace been declared thar 


France automatically set to work to repair her 
losses, and there was an unprecedented advance in 
the birth rate. In Prussia, on the other hand, the 
birth rate was only slightly advanced. 

“The French death rate fell from 33.4 per cent 
per 1,000 in 1871 to 22 per cent. in 1872, lower than 
during any period before the war,” said Mr. Nixor 

Prussia’s death rate, however, showed no such re 
covery, and continued high ia 1872 and 1873.” 

In counting up the effects of the Franco-Prus 
sian war, Mr. Nixon added up the deaths in the 
neutral States. He found that the deaths in those 


States increased in proportion te their nearness te 
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ing influences loosened 
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to France and Prus- 
and, Switzerland, and 
each show an extra- 
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ting, actually re- 
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1 proportion than 
Wales, although fur 
¢ nations, also felt tl 
in their death 
vy Mr. Nixon was 
ulit: Hie found 
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ants suffered more 
assés combined, and 
iat not a single 
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Seen and Unseen in the Liquor Trade 


Some Raimonsie 2 puskve Which 
Tend to Show That It Is a 
Parasitic Industry, Adding Noth- 
ing to the World’s Wealth and 
Consuming Moneys Which Could 
Be Used to the Better Advantage 
of Society 


By M. H. HUNTER, 
Instructor in Economics, University of Illinois 
AVE you ever witnessed the anger of the good 
shopkeeper, when his careless son hap- 
pened to break a pane of glass?” 
Bastiat: in his essay on “ That 
that which is not seen.” In this case, 
to-show, it is seen that James must pay a dollar 
for the new pane of glass; this encourages the 
glazier’s trade, it causes money to circulate, it en- 
courages industry. But it is not seen, he proceeds 
to show, that if the window had not been broken, 
the shoemaker’s (or some other) trade would have 
benefited to the extent of the dollar. Neither is 
it seen that industry in general, nor the total of 
national labor is-not affected. And in the case of 
James himself, it is not seen that he has no more 
than before, whereas if the window had not been 
broken he might have had a pair of shoes and the 
window. And since James is a part of society, so- 
ciety has lost the value of the window. 

The situation in the of the broken window 
and with the sale of alcohol is quite analogous. 
The seen and the unseen aspects present them- 
selves as much in the one case as in the other. 

We see in the manufacture and sale of alcoholic 
liquors an industry with a large capital invest- 
ment. We see an industry supplying a market to 
agricultural products and supplying labor to thou- 
sands of workmen. We see a large revenue flowing 
into the coffers of the national, State, 


James, 
wrote Frederick 
and 


which is seen 


he goes on 


case 


and local 


Governments, and we see that prohibition would 
destroy all these at a single swoop. 

We admit evils are connected with the business, 
but we see them regulated until they are ntini- 
mized. Liquor can be sold only during certain 
hours; it cannot be sold to minors nor habitual 
drunkards; only a certain number of saloons are 


allowed per thousand inhabitants; the business 
cannot be carried on near churche 
leges. 

All these things we see. 
more closely and see 


not seen in these 


schools, or col- 


But let us look a | 


of the things we have 


some 
considerations. 
EFFICIENCY THE KEYNOTE 

We are 
of the 
alcohol is because 
But we have not committed ourselves to foster in- 
dustry which will hinder the development of other 
parasite upon’ them. 
inter- 


interested in fostering industry. One 


reasons why we do not want to destroy 


it would be destroying industry. 


enterprises, or which is a 


Next to being interested in industry we are 


ested in efficient industry. Efficiency is the key- 
note of our modern industrial life. The efficient 
machine—one which will turn out ten more bolts, 
five more yards of cloth, eight more pounds of 
nails—is more profitable to industry than one 
which is less efficient. The engine which will pro- 
duce the most power per unit of fuel is the most 
profitable. The machine of long life is more de- 
sired than one of short life. If these conditions 
were not true industry would not be expending 
such large Sums in laboratories, inventions, and 
efficiency tests of various kinds. 

Since efficiency is the test of modern industry, 


how will alcohol stand the test? 
A few years ago a manufacturer 
cities changed pay day from Saturday to Wednes- 


in one of our 


day. In less than six months he changed it back 
to Saturday. He found the number of accidents 
on Thursday perceptibly greater than they pre- 
viously had been. Investigation showed that the 


men now spent Wednesday night instead of Satur- 
day night in the saloon. They were sobering up on 
Thursday instead of Sunday. 
back to Saturday because the employer -could not 
afford to have the men sober up factory. 
The case is yet to be found where industry testifies 
to the greater efficiency of because of 
alcohol. 

Let us however, 
impair efficiency. Let us suppose that a man can 
do just as good work, and be just as accurate with 
alcohol as without. The only effect of alcohol, then, 
We suppose, is to shorten the life of the workman. 
He works just as well while he works, but he does 
mot work so long. From statistics and actuarial 


Pay day was changed 
in his 
workmén 
not 


suppose, that alcohol does 


tables of life insurance companies, no one will 
question that alcohol does shorten life. But the 
manufacturer would rather have an engine that 
will last twenty years than fifteen years, or a ma- 
chine that will last twelve years rather than ten 
years. A farmer would rather have a horse live 
ten years than six years. In no case would either 
of these do something to shorten the 
productive capital. If the em- 
ployer had to pay directly for the cost of produc- 
ing his man, as he has to pay for his machine or 
horse, he would be more concerned about the length 
of the productivé capacity. Society, however, does 
pay the cost, and the man who produces through 
a period of twenty-five instead of twenty 
more valuable to a communi- 


volitionally 
capacity of his 


years 
years is economically 
y, just as an engine is more valuable to a manu- 
facturer the more years it produces power. 
PARASITIC INDUSTRIES 

Alcohol, does impair efficiency, and in- 
dustry should be about this today as 
never before. Society has through law, 
that the employer must be responsible for the in- 
juries reeeived by his workmen. No longer does the 
laborer assume the risks of the occupation he en- 
If the workman injures or loses an eye, leg, 
the employer, or agencies paid by him to 
must pay a compensatory amount. 
installed to re- 


however, 
concerned 
decreed, 


ters. 
or arm, 
assume the risk, 
Safety appliances 
duce this If alcohol, as the evidence 
shows, counteracts the watchfulness of the best 
Superintendents, and the effects of the best safety 
appliances, then it is a loss to industry, and 
through industry, a loss to society. 

But let us suppose a still better situation for 
alcohol. Let us suppose that alcohol neither im- 
pairs nor shortens the productive capacity of the 
individual. Let us put it in the position that, 
while nothing can be said for it, nothing can be 
said against it. Could industry then tolerate it? 

In economics we speak of parasitic industries. 
A cotton mill is established in a town of steel 
The cotton mill labor supply comes from the 
of the steel workers. A wage is paid 
partially supports the worker, the re- 
support coming from the worker 
mill. To the extent that the cotton 
not pay wages sufficient to support 
it is a parasite on the steel industry. 
class is a large part of those enter- 
child and sweat-shop labor. And 
must be put the liquor in- 
now as- 


have been 
expense. 


mills. 
families 
which only 
mainder of the 
in the 
industry does 


steel 


its workmen, 
In the 


prises employing 


ame 
in the same class, too, 
dustry. Even in the capacity we 
sumed for it, it is a parasite on other industry. 
An employer pays a workman $2 a day—just 
clothing, shelter, and recrea- 


have 


sufficient to buy food, 


tion to make him the most competent producer. 
But he takes 50 cents of the $2 and spends it for 
alcohol, supposedly doing him no evil or good. He 
may as well have thrown it in the ocean so far as 


But now he 
enough beneficial things to make him 
workman and the industry to which 
suffers. The industry to which he pays 
lives off the one which pays it to him. 
enough to provide a 
depend on the wage 
makes no 
part of it 
the 


any personal effect is concerned. 
cannot buy 
a competent 
he belongs 
the 50 cents 
A standard of 
workman 
that wage 
high the wage is, if 
way help 


living high 
does not 


is spent. It 


competent 
paid, but on how 
difference how 
goes for materials which in no 
And the maker of worthless materials is a 


Here, then, is seen that 


spender. 


parasite on other industry. 


which has not been seen—that industry cannot be 
at its best and tolerate the institution of alcohol. 
NO OFFSETTING COMPENSATION 

The evil effect on industry could, perhaps, be 
tclerated if a compensating characteristic were 
fcund in some other field. And it seems that we 
partially find this in the employment which the 
liquor industry gives to a large number of men 
and in the market made for a large amount of 
agricultural products. Prohibition would no doubt 


The 
woman 


and this market. 
of the society 


destroy this employment 


same situation also true 


who gave a banquet for the poodle dogs of all her 


acquaintances. This made work for the chefs and 


maids who prepared and served the delectable 
dainties, and it made a demand for the materials 
that went into them. It made work for the laundry 
employes that cleaned the soiled linen, &c. Can 
we justify these situations because they demand 
labor and materials? Yhey simply transfer labor 


And they 
given us 
have if 


from one field to another. 
take them from fields that 
something additional to what we already 
these situations had’ not arisen. 

Society does not conden progress for destroy- 
ing a craft. It is only condemned from the craft 
or individual viewpoint. We did not condemn the 
linctype, although it almost destroyed the type- 
setting trade. The typesetter condemned it be- 


and materials 
would have 





: + - \ 
cause it took away his job as typenetter. But the 
change in the industry made nearly as many jobs 
as it destroyed. It simply meant transition of 
labor from. one kind ‘of employment to another. 
If a case can be made for the linotype, a stronger 
one exists for prohibition. 

The same is true of the market situation. Who 
we have such a large production of 
liquor demand 


dares say 
corn and barley that to cut off the 
would mean an oversupply and a ruined market? 
Surely no one in these days of soaring prices and 


food riots. It would bring about a substituted 
market. A part of the 50 cents would be spent for 
corn and barley in the form of pork or other 


products. And it would take only a small part of 
the 50 cents to compensate the farmer to the ex- 
tent that the liquor business now compensates him. 
The substituted market would help us solve the 
shortage-of-food problem or help supply the in- 
creased foreign demand for food materials. 

This restraint on liberty must have some effect 
on the individual. If he is restrained from doing 
scmething injurious to himself, he becomes better 
eff, and through this accomplishment society gains. 

Even though it is seen that alcohol cannot 
stand on the bases we have considered, would it 
not be un-American to destroy the individual’s per- 
sonal liberty in making him cease drinking ale hel 2 ? 
And would it not be adverse to our sense of justice 
to confiscate the capital now employed in the 
business? 

Our society has come to recognize personal lib- 
erty only in so far as that liberty is not injurious 
te the one claiming the liberty or others. You 
cannot go into the drug store and buy any drugs 
you want, because society says you do not know 
how to use them without danger to yourself. You 
cannot drive down street at any speed you choose, 
because it endangers others, nor can you build 
house in certain districts, because it in- 
creases the danger of fire. You cannot go out 
and murder, pillage, or break windows, because 
society says you are dangerous to yourself or oth- 
Does alcohol stand on a different basis? 
THE QUESTION OF REVENUE 

Our courts have upheld hundreds of cases of 
regulation in which individual property was con- 
fiscated. They have merely said that the busi- 
ness was opposed to the welfare of society and 
must go. Your individual property is yours until 
it becomes opposed to the welfare of society, and 
then the sovereign decides what shall _be done with 
it. The liquor business stands on no separate basis. 
To destroy it would be confiscation, if you will, 
but confiscation in accordance with well-established 
American principle. In no case has the sovereign 
that you cannot take this capital 
be for the welfare 


frame 


ers. 


said, however, 


and use it in a way that will 
of society. And there is a possibility here for 
much of the property represented by the liquor 


business. 

There remains the question of revenue. Is not the 
liquor business a valuable asset to our cities, States, 
and nation, since it helps pay taxes? Prohibition 
will stop the expenditure of about $1,050,000,000 
a year for a substance which these political units 
cease. So far as the 
will mean a 


ax, and the revenue will 
National Government is concerned, it 
loss of revenue except in so far as this amount is 
and what will be done with it if it is not 
-for other articles upon which the Gov- 
levies a revenue or excise tax. But there 
the National Government cannot 


spent— 
spent ?- 
ernment 
is no reason why 


use other sources for revenue,’or increase the in- 
ccme from present ones. The basis of the tax 
will increase, as it must when men become more 
efficient producers and save their earnings in 
something durable instead of spending them for 
something worse than nothing. And as the base 


of the tax increases, the tax problem gradually be- 
comes less. 
But the overthrow of the liquor traffic has an- 


other important revenue aspect. It will ana the 


d for revenue. Without citing any statistics or 
percentages, we are safe in saying that. some of 
our court, prison, and institutional expenses are 


directly or indirectly, to the liquor busi- 
the extent that such expenses are trace- 
be it ene-half, one-eighth; or one- 


of the cause will 


due, eithe 
ness. To 
able to this cause, 
twentieth, the extinction cancel 
the expense. 

We have considered some of the phases of the 
liquor business that are not seen on the surface. 
When we have seen these we can no more justify 


it than we can justify the breaking of the pane of 
glass. From the standpoint of industry, society, 
and the individual-it cannot stand, providing a 


market fur agricultural products and a field for 
labor will not justify its continuance. The personal 
liberty, confiscation of property, and revenue as- 
pects have little that can be said for them. The 
conclusion is that, from the economic and_ political 
aspects we have considered, prohibition is sound, 
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What New York City Spends in a Day 





Feeding, Housing, Clothing, Enter- 
taining, Protecting, and Trans- 
porting the 5,602,841 Inhabitants 
of the Metropolis Calls for a Per 
Diem Outlay of $13,006,822, or 
$2.32 Per Capita 


N°” YORK CITY spends $13,006,822 a day on 
the ordinary business of living! 

That is the daily average budget of Father 
Knickerbocker’s family through 365 days in the 
year. In tips alone the family dispenses $60,000 
daily, but, big as it is, this item is not out of pro- 
portion in the expense account of a family whose 
hotel and restaurant patronage costs it nearly a 
million dollars—actually $919,500—each day. 

Of course the family is large. Besides Father 
Knickerbocker it inchudes 5,602,840 offspring with 
interests as diversified as the field of human 
endeavor in the pursuit of business and pleasure 
permits. Of course such a family is expensive to 
bring up, but Father Knickerbocker has the money 
and he spends it freely, providing his family with 
all the necessities of life and many luxuries. 

With an income so far in excess of even his 
huge expenditures that he had no occasion to worry 
over finances Father Knickerbocker didn’t even 
know what he spent until the war-time plan for 
economy gaused THE ANNALIST, as an expert 
accountant, to go over his books. Basing its de- 
ductions on estimates provided by the most ex- 
pert of Father Knickerbocker’s stewards in his 
household, THE ANNatist here presents to him the 
record that shews he spent last year $4,733,109,760, 
or nearly as much as the whole of the $5,000,000,- 
000 war-time bond issue! 

In the course of its preparation Father Knicker- 
bocker had access to the table of daily expenditures 
from which this tremendous total was evolved, and 
he confessed himself staggered by some of the 
items. The $60,000 for tips was a debit which he 
acknowledged he incurred unthinkingly, and with 
no appreciation of the amount to which it totaled. 
He was surprised, too, to learn that his family 
consumed $147,945 worth of confections daily, and 
pondered whether this might not have some bear- 
ing on the doctor’s: services, which, it was found, 
averaged a cost of $70,245 a day, and entailed the 
daily purchase of $257,700 worth of drugs. 


RENT BILL $2,710,123 A DAY 


He contended, though, that his rent was not ex- 
cessive, even at $2,710,123 a day, for the privilege 
of living in the greatest city in the world where, 
he pointed out, rents might well be expected to be 
high. And, in view of the establishment he main- 
tained he didn’t consider $192,482 for light and 

390,021 for heat a disproportionate daily expense. 

He asserted, too, that ice at $41,195 each day 
and domestic service at $130,501 was no moré than 
a man of his position must expect to pay. Laundry 
at $18,897 a day did no more than keep the family 
presentable, and he had no regrets for the $35,332 
daily which went to private schools, the $116,478 
for the support of the public school system, the 
$54,794 to charity, or the $29,158 which the family 
spent each day for newspapers. These were neces- 
sary expenses that the head of any family should 
be glad to face. 

He was a Kittle surprised when he discovered 
that it cost him $377,922 a day to clothe his family 
and was frankly dumfounded at the item of $2,- 
767,079 daily for food. He was sure it hadn’t cost 
anything like that when he was a boy and, as for 
the $500,000 daily which his sons—and some of his 
daughters—spent for alcoholic drinks, he declared 
he meant to speak to them about it. His own to- 
bacco was something he wouldn’t give up even 
though he hadn’t supposed he and the boys smoked 
$165,780 worth each day. However, when he 
bought Manhattan Island, 294 years ago, he had 
sealed the pact with the ceremonial smoking of a 
peace pipe with its Indian sellers and he wasn’t 
going to break a habit of such standing. As for 
his automobiles which, including the speedsters of 
the youngsters, cost him $663,534 daily, Father 
Knickerbocker argued that he was getting portly 
and after the success he had made of his life he 
was entitled to some ease. He pointed to the item 
of $306,094 a day paid for other forms of trans- 
portation as proof that he couldn’t be accused of 
snobbishness. 

The mail, telephone, and express at $236,035 a 
day were business accessories that he couldn’t do 
without, and $73,386 daily for advertising was 


little enough, he thought, for a business man of 
his calibre. 

™~ Commissions of $215,810 daily on stock and 
bond transactions constituted a tax which Father 
Knickerbocker admitted, with a grin, he was quite 
willing to pay since he often profited on his ex- 
cursions into the stock market. And he viewed his 
daily expenditure of $607,086 in building construc- 
tion in the nature of an investment which would 
be returned to him some time tenfold. 

Taxes of $450,995 daily, in excess of his $116,473 
school tax, he acknowledged he hated to pay, but 
since, like death, taxes couldn’t be avoided, he paid 
them as well as $15,986 a day for funerals. 

Theatre tickets at $152,075 a day, Father Knick- 
erbocker acknowledged were a luxury, but a luxury 
to which he and his family had become accustomed 
as they had to the occasional employment of livery 
instead of their motors, though the cost of keeping 
his horses mounted to $117,211 daily. Toys and 
sporting goods, the former at $5,239 and the latter 
at $4,871 a day, Father Knickerbocker dismissed as 
trifling accounts in a total so great. 

He was inclined to preen himself on his economy 
until the record was displayed showing that in ad- 
dition to all his other expenses he let $1,173,395 
dribble through his fingers for miscellaneous pur- 
chases every day he lived. Then he felt a little 
ashamed of his carelessness with money until he 
came upon a table prepared by THE ANNALIST 
showing that there are in New York City 254 hotels, 
5,000 restaurants, 368 theatres, 432 moving-pictpre 
houses, 10,000 saloons, 2,577 drug stores, 14,000 
grocery stores, 3,000 vegetabie stores, 620 butter 
and egg stores, 7,000 meat markets, 110 wholesale 
and 400 retail milk companies, 4,800 taxicabs to 
be patronized and 1,200 horse cabs and large motor 
cars. 

All the persons employed in these businesses 
had to live, Father Knickerbocker asserted tri- 
umphantly, and if he stopped spending what would 
become of them? 





THE SEARCH INTO NEW YORK’S 
DAILY EXPENDITURES 


How the Figures Totaling More Than $13,- 
000,000 for Each Twenty-four Hours 
Were Collected and Collated 


i the collection and collation of the diversified 

items of expenditure which compose the list of 
New York’s daily spending it was necessary to re- 
sort to many and various sources of information. 
City and State records were searched, trade bodies 
and commercial organizations were enlisted, and 
numerous statisticians were appealed to in the 
hunt for authentic figures. Many of the results ob- 
tained were as near accurate as it is possible for 
human faculties to arrive at. Some presented un- 
surmountable obstacles to exact computation and 
the figures given are necessarily approximate esti- 
mates by authorities connected with that particular 
line. 

In ascertaining the cost of feeding the city each 
twenty-four hours the cost and quantity of all the 
articles that make up the food supply were ob- 
tained from the various dealers and added together 
for the total. Staple groceries compose the largest 
figure, with a daily cost of $1,022,000, but the fond- 
ness of New York for meat is exemplified in the 
meat bill—$722,109 a day. The figures for gro- 
ceries were computed from the average family ex- 
penditure, as shown by the records of a system of 
chain stores with a customer list representative of 
the average family. The meat figures were com- 
puted from an estimate of The American Meat 
Trade and Retail Butcher as to the average receipts 
of the 7,000 butcher shops in the city, and the per 
capita consumption of meat by New Yorkers—a 
half pound per day—taken in connection with the 
population and the price of meat. 

The per capita consumption of bread in the city 
is .84 pound a day at an average cost of $.055, ac- 
cording to Philip Modrey of the Master Bakers’ 
Association. Multiplying $.055 by the Health Board 
estimate of population—5,602,841—the city’s daily 
bread bill is found to be $308,156. - Milk at a cost of 
$275,500 a day is drunk in New York, according to 
Mr. Halleck of the Borden Company. The quantity 
is 2,500,000 quarts. 

Statisticians estimate New Yerk’s consumption 
of eggs at 362,704 dozens a day at an average price 
per dozen of 34 cents. This puts the daily egg 
bill at $123,319. Butter experts place the daily 
consumption of butter at 433,623 pounds at a cost 
of $169,113. The fish figure of $12,586 per day 
was obtained from the report of the Bureau of 
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After- War Conditions in Germany 


Manufacturing Plants Improved 
and Production to be Resumed 
on as Great a Scale as Available 
Labor Will Permit—-Not Much 
Fear of an International Trade 
Boycott 


HEN I left Germany in February the busi- 

ness people of the country were trying to 
forecast the future of Germany’s economic in- 
terests. Of course, the majority of them did not 
shut their eyes. to the difficulties to be encountered 
in reconstructing the shattered fabric of Germany’s 
foreign commerce; nevertheless, it cannot be said 
that any marked tone of pessimism prevailed. It 
was freely admitted by most bankers, manufact- 
urers, and exporting merchants that the recovery 
of Germany’s position in foreign markets would 
be an up-hill task, and would require years for its 
achievement; yet the general tone among them 
was rather hopeful than otherwise. 

All speculation on this was based on the assump- 
tion that Germany and her allies would qgme out 
of the war, if not victorious, at least with such a 
her relative 
It was 


measure of success as would leave 
economic position in the world undisturbed 
assumed, on the contrary, that the manufacturing 
capacity of Germany would come out of the war 
unimpaired, and that the agencies of distribution, 
the railways and the great shipping companies, 
would be able to begin at once to do their part in 
the work of recovery and recuperation, 

The probability of a concerted boycott of Ger- 
man goods after the war by the Entente countries 
and such other countries as they could influence to 
follow them in such a taken into 
consideration, of course, but, whil 
clination to take very lightly the various confer- 
ences of the Entente for discussing their economic 
was pretty generally be- 


movement was 


e there was no in- 


policy after peace, it 
lieved that no general boycott could be kept up for 
long. The Germans calculated that business men 
would, in the long run, be ruled by purely business 
considerations in shaping their trade arrangements. 
Notwithstanding the deep hatred of the English 
that was felt, even in the highest business quarters, 
one could hear the view expressed that the English 
merchant was much too practical in his calculations 
te be swayed for long by race hatred. 
TEUTONIC TRADE UNITY PLAN 

One of the chief grounds for this confidence will 
be of special interest to Americans, who doubtless 
have heard much about the project of welding 
Germany and Austria together into some form of 
economic unity. This project was first brought up 
for discussion by Dr. Friedrich Naumann in his 
book, “ Mid-Europe,” about two years ago. Dr. 
Naumann is a forcible and interesting writer, and 
he is the most eloquent speaker in the Reichstag, 
but men who are swayed in their opinions by cold 
facts have never taken him very seriously; they 
look upon him as a good-hearted moral enthusiast, 
a romanticist in the realm of ethics, but not as a 
safe leader in the everyday give-and-take of practi- 
cal politics. Yet “ Mid-Europe” for a while 
a great sensation in Germany and Austria, and it 
did look at time as if the book would have 
practical results. Conferences of German and Aus- 
trian business men were held to discuss ways and 


was 


one 


means, and it began to be regarded as probable 
that Germany and Austria would be linked together 
in some form of reciprocal economic preference. 
This view, too, was generally accepted in England 
and France, and was the chief stimulating force 
behind the Entente’s boycotting the 
Central Powers. 
Yet here again 
erred by paying too much attention to a German 
book; for while “ Mid-Europe” was still being re- 
garded in those countries as surely presaging the 
line of future German policy, the book had spent 
its force in Germany. Thé more Naumann’s elo- 
quent pages were scanned by German business men 


projec t for 


people in England and France 


the more they reached the conclusion that his pro- 
posals could not safely be carried out; and when I 
left Berlin “ Mid-Europe” was regarded as what 
the Germans call “ein ueberwundener Standpunkt,” 
or, in good American, a back number. 

Hence, it is to be assumed that, whatever the 
outcome of the war, no attempt will be made to 
erect a tariff wall around Germany and Austria. 
Germany remembers only too well that her biggest 
and best foreign markets before the war were pre- 
cisely in the countries now at war with her. Ger- 
mans still believe that the business future of their 
country depends upon transoceanic trade and that 





if no policy of exclusion is attempted on their part 
none will be adopted by the Allies. 

The economic reconstruction of Germany after the 
war will be largely a question of population, of thela- 
supply. It may be safely estimated that the num- 
ber of German workers lost by death and disability 
by the time the war ends will exceed 2,000,000 men. 
What this means may be illustrated from my own 
observation. At Berlin I was accustomed to call 
upon a friend in one of the biggest banks there. 
In his anteroom I noticed within a few months 
after the war began a placard, which proved, upon 
inspection, to be a sort of memorial tablet to em- 
ployes of the bank who had fallen in battle. As 
time passed other such tablets were added. A few 
days before I left Berlin I counted nine tablets and 
cast up a hasty estimate of the total of deaths; 
they were between 450 and 500. That is only one 
bank; and the same thing has occurred with other 
business houses. On a walk last Summer through 
the Harz Mountains I took occasion to inquire as 
tu the number of peasants who had been killed in 
the various villages along my route, and I was as- 
tonished again and again at the high toll taken of 
these poor people by the god of war. 


LABOR DEFICIENCY LARGE 

Economic Germany after the war must, there- 
fore, mean a very different thing from what it was 
when it rushed into the war so light-heartedly in 
1914. The ranks of the workers, the efficient men 
who helped the country forward in its prodigious 
economic growth in the decade or two before the 
war, have been sadly depleted; and many who will 
even be able to resume their old occupations after 
peace will never again render such efficient service 


bor 


as they formerly did. 

Means for supplying ‘he deficiency of laborers 
will undoubtedly be adopted on a large scale wher- 
ever such a lack is felt. Even before I left Ger- 
many there was active discussion going on regard- 
ing means for restoring the birth rate to its former 
high level. It was notorious that births were be- 
ing artificially restricted; among the better-situ- 
eted classes the so-called “ French two-child sys- 
tem” had been extensively adopted; and it found 
increasing numbers of imitators even among the 
working classes. A corrective was under discussion 
by the Government last Winter. P 

The shortage of men and the excess of mar- 
riageable women wil} present a problem which 
legislation will prebably deal with in some form; 
and it would not surprise me in the slightest de- 
gree if the Germans adopt here some radical in- 
nevation like those with which they have astonished 
the world in other spheres of action. 

On the mere material side of the work of re- 
construction the Germans will be able to take up 
the work of production under promising auspices. 
If their great factories and shops are left intact 
they should be able to resume operations at once 
in a way to make their competition felt in the out- 
side world. Their shortage of skilled labor will at 
first be a troublesome factor; but English and 
French factories, at least, will probably be handi- 
capped to an equal degree and in the same way. 
One fact, too, must never be lost account of by the 
countries now at war with Germany; the industries 
of that country had been undergoing, during the 
decade or two immediately before the war began, a 
process of rejuvenation hardly ever seen in any other 
land. Enormous amounts of eapital had been ab- 
sorbed in modernizing plants, based largely upon 
the inventions of the steam turbine, high-pressure 
the gas engine, and electrical 
Upon the whole it may be said that 
German factories will be in a position to resume 


steam engines, 


propulsion. 


production at their maximum level of producing 


capacity. 
SOME NEW INDUSTRIES a 

Moreover, some war industries have been 
created which will prove permanent additions to 
the productive forces of Germany. It the out- 


givings of the Government specialists may be ac- 
cepted as true, a nitrate industry, for example, has 
been created during the war which can produce 
nitrogenous fertilizers so cheaply that the country 
will never need to import nitrate of soda from 
Chile again; and it is claimed that this artificial 
product can at once take up successful competi- 
tion with Chilean nitrate in outside markets. What 
this will mean to German agriculture can hardly 
be overstated. German farmers have already ac- 
complished such remarkable results in lifting pro- 
duction during the past three decades by means 
of commercial fertilizers and improved methods of 
tillage that they can now be depended upon, it 
would seem, to do their full part in restoring the 
prosperity of the country. The shortage of farm 
labor will doubtless continue to be supplied, as it 
was for many years before the war, by peasants 
coming in from Russian Poland to take work dur- 





ing the Summer; and German women will con- 
tinue to work as they have worked during the war. 

Any discussion of Germany’s economic position 
after the war would be incomplete if it failed to 
consider the subject of taxation. The war, of 
course, is piling up an enormous burden of taxa- 
tion for the German taxpayer. As I estimate, the 
war debt of Germany will amount at the end of 
this year to at least $20,000,000,000, or about 
one-fourth of the national wealth of the country. 
Even if the war ends this year the annual 
interest charge, together with the necessary 
amounts for the amortization of the debt and for 
paying pensions, will reach at least $1,250,000,000. 
Such is the burden that the German people will 
have to shoulder for generations to come. That 
such a burden of taxation must enormously impair 
the economic power of the German people is 
evident. 

The economic character of the German people, 
however, will come out of the war unimpaired. 
The same capacity for hard and long-continued toil, 
the same efficiency in organizing productive and 
distributing forces, in finding markets and holding 
them, in establishing far-reaching financial con- 
nections, will survive the war; and where German 
competition was felt as troublesome before the war 
it will probably again become so in time: 





POST-WAR TRADE PUNISHMENT 
FOR GERMANY 


British Imperial Conference Plans Fully 
Indorsed by Lloyd George 
and Bonar Law 
Special Correspondence of The Annalist 
LONDON, May 10. 

GREAT political Germany, in the world-domi- 

nating sense that the rulers of the country 
had in mind when they forced peaceful Europe into 
war, can never be brought into existence, and many 
years, perhaps generations, may have to elapse 
before that country can reach again the com- 
mercial and industrial greatness which she had 
already achieved and which the ambition of her 
governing caste so recklessly threw away. 

The resolutions of the Paris Economic Con- 
ference were designed expressly to penalize Ger- 
many and will undoubtedly be acted upon. Recent- 
ly the Chancellor of the Exchequer pledged the 
Government to the policy of Imperial preference 
as advocated by the committee presided over by 
Lord Balfour of Burleigh, and which recently re- 
ported. The decision was reached at one of the 
conferences of the Imperial War Cabinet, which 
unanimously accepted the principle that “ each part 
of the empire, having due regard to the interests 
of our allies, shall give specially favorable treat- 
ment and facilities to the produce and manufactures 
of other parts of the empire.” 

The Imperial Conference has accepted a series 
cof resolutions, all designed to help forward the 
ideal of a self-supporting empire, among which 
may be mentioned: The conservation of the natural 
resources of the empire; the adoption of measures 
to encourage industries to make the best possible 
use of the natural resources of the empire; the 
adoption of measures to make the empire inde- 
pendent of foreign supplies and of facilities to 
render the Empire independent of foreign shipping. 

Time alone can show whether these great con- 
ceptions are practicable and economically sound, 
but the Prime Minister, ardent Liberal and devout 
free trader, has had no hesitation in uttering a 
warning to those who still adhere to the policy of 
the open door and the open port to all comers 
that they have reached the parting of the ways. 
He tells them they must be prepared to support 
a policy which will give exceptional encourage- 
ment to the products of each part of the empire. 

The country has been deeply stirred by the 
horrors which Germany has introduced into the 
war. It is felt that she must win back her place 
into the comity of nations; that she must make 
amends for the criminality of her rulers, and prove 
that such things can never be again. 
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_ Grain Speculation 


A Wide Difference Between Com- 
petitive Speculation, Which Per- 
forms a Benefical Service, and 
Atiempts to “‘Corner’’ Supplies, 
Which Are a Species of Piracy— 
What Should Be the Govern- 
ment’s Course of Action? 


By B. M. ANDERSON, JR., Ph. D., 
Assistant Professor of Economics, Harvard 
University 
_: memories are short, and it is perhaps too 
much to ask that Congressmen of today 
should have freshly in mind the efforts made by 
the Federal Congress in 1864 to stabilize the value 
of the greenbacks by closing the speculative Ex- 
changes where gold and greenbacks were exchanged 
for one another, and forbidding “futures” in gold 
and foreign exchange. Buying and selling of gold 
went on, despite the closing of the organized mar- 
kets. Closing the great organized market meant 
merely that there were many unorganized—and 
demoralized—markets. Prices of gold in green- 
backs were much more erratic than before, and 
greenbacks sank to almost the lowest point they 
reached during the whole of their history. The act 
became a law on June 17, 1864. It remained a law 
only two weeks. On the day it passed gold was 
quoted at 198 in greenbacks. The next day gold 
went to 208, the next to 230, and at the end of the 
month to 250. The repealed the act, 
without debate, on July 2 
FUNCTION OF SPECULATION 
Economists are pretty well agreed that nor- 
mally the speculator performs certain vital func- 
It is customary to point out that specuia- 
must ordinarily be com- 


Congress 


tions. 
tion to be socially useful 
petitive. No economist defends the efforts of a 
Leiter to “corner” the wheat market, or any 
other effort to get so much of a commodity under 
a unified control that the group controlling it can 
dictate prices. The functions of competitive specu- 
lation ordinarily emphasized by economists are: 

1. The creation of time-values, as by carrying 
wheat over from the f abundance to the time 
of scarcity. 

2. The leveling of prices throughout the year, giv- 
ing higher prices to the producer at the time of har- 
vest and lower prices te tl consumer later in the 
year 

5. The risk-bearing function 

4. The directive or regulating 

To these should be added a fifth, not so widely 
emphasized in discussions in America, though well 
recognized by writers who deal with the London 
market, namely, that speculators make it safe for 
banks to finance commodities in transit, and com- 
modities held for a later season, by making a 
ready market for them, and so making “ paper” 
based upon them “ liquid.” 

I wish to explain these functions briefly, and to 
raise the question as to how far the present situa- 
tion represents a breakdown of the normal theory. 
AIDS IN PROVIDING CAPITAL 

The first two functions are closely connected. 
The man who carries ice over from Winter to Sum- 
mer creates time-values. His work involves two 
elements. For one thing, there is the physical 
storing of the ice. But there is, further, the 
financing of the operation, the providing of capital 
to pay for the work done in the Winter, when the 
return is not to come till the Summer. Some one 
must meet the interest charge on this. There are 
further elements of uncertainty; it may be a cold 
Summer, and the operation may not prove a pay- 
ing one. Some one must bear this risk. 

Now the grain speculator is not concerned with 
the work of storing the grain in an elevator. His 
task is to provide capital to carry it, and to bear 
the risk that is involved in carrying it. In practice, 
as a result of the active market which speculation 
creates, speculators need provide only a part of 
the capital, a “margin.” Banks and brokers can 
safely provide the rest the commodities 
are so marketable. But the work of the speculator 
is needed to get the capital provided. Banks would 
not, and could not, assume the risk involved in pro- 
viding it all. 

Let us assume a market 
000 bushels of wheat at 40 cents per bushel, or 
80,000 bushels at 80 cents, or 60,000 at $1.10, or 
40,000 at $2, or 20,000 bushels at $4.* 

Let us assume that at the harvest time the 


function 


pecause 


which would buy 100,- 





*This rapid rise in price as the quantity on the mar- 
ket diminishes_is a characteristic of ‘ necessities” as 
contrasted with ‘ luxuries.‘' The demand for necessi- 
ties is said to be “inelastic."’ Lowering the price does 


and Food Control 


farmers all sell their wheat, 100,000 bushels, at 
what they can get, namely, 40 cents. Farmers aré 


discouraged. Next year, many of them will not 
plant wheat. Wheat is wasted. It is fed to the 
hogs. Millers handle it carelessly. It is cheap. 


Bread is thrown away. It is cheap. Six months 


later, there is a famine. There are only 20,000 
bushels on the market. Wheat is selling at $4 per 
bushel. People are hungry. Now if, in the period 


of the harvest, a speculator sees these possibilities, 
end buys 20,000 bushels of grain, takes it out of 
the market, and then, in the time of famine, puts 
ket, he has performed a highly 
important social service. He has taken wheat away 
from the hogs, and fed it to human beings. He 
has created time-values. He has prevented the 
waste of bread in the time of plenty, that there 
may be enough bread in what would otherwise be 
Moreover, he has raised the 
price to the farmers. He cannot buy 20,000 bushels 
of wheat at 40 cents. As he buys, he forces the 
price up gradually, till it- reaches 80 cents. He 
buys-at an average price of, say, 60 cents. Later, 
when he puts it back on the market, he cannot 
sell it at $4. As he sells he reduces the price grad- 
ually till # reaches $2. He sells at an average 
price of, say, $3, making wheat cheaper for con- 
sumers. His own profits are, of course, large— 
the difference between 60 cents and $3 on 20,000 
bushels. 

But suppose we have a number of speculators 
competing with him for these profits. In an 
organized competitive market, there can be only 
one price at a given time, and if the speculators 
take off 20,000 bushels, they will force the price 
up at once to 80 cents, and will all pay 80 cents. 
Later, if they put their 20,000 bushels back, the 
price will drop at once to $2, and they will all sell 
at that price. Thus, competition at once cuts the 
margin of gain, with the same amount taken off. 
However, even this profit will tempt further com- 
petition; more than 20,000 bushels will be taken 
off, and later put back. 

Competitive speculation tends so to level prices 
throughout the year that the margin of profit from 
carrying grain does not ordinarily exceed the in- 
terest, insurance, storage, rottage, and other ex- 
penses involved, with very moderate compensation 





it back upon the ma 


a time of famine. 


indeed for risk from price changes. 
SPECULATION” AND THE FARMER 

This theory has long been accepted by econo- 
mists. Nor is it a matter of theory merely. If 
any one is skeptical as to the actual working out of 
the theory, I would refer him to the conclusive 
demonstration recently offered by Dr. Jesse E. 
Pope, formerly Chief Examiner for the Tariff 
Board, in The Quarterly Journal of Economies for 
August, 1916, under the title, “Can the Farmer 
Realize Higher Prices for his Crops by Holding 
Them?” Dr. Pope presents data regarding the 
major crops, wheat, corn, cotton, oats, &c., for a 
ten-year period, contrasting prices at harvest time 
with prices in later months. His conclusion is 
clear that on the ten-year average the farmer 
could not possibly gain, year in and year out, by 
holding his crops. There is a minor exception in 
the case of one of the minor grains, where specula- 
tion does its work less perfectly, where by holding 
for two months the farmer would gain something, 
on the average. But there are few theorems of 
economics for which so clear a statistical demon- 
stration can be given. How far speculation has 
failed at this point during the current period we 
shall later consider. 

The risk-bearing function is scarcely less im- 
portant. The grain buyer, who deals directly with 
the farmer, and the miller both need insurance 
against the fluctuating prices of grain. Their busi- 
ness would be far-too risky, and the amount of 
capital involved would be too great, if they could 
themselves in some way against un- 
Few things could be more uncertain 
The demand is fairly 
constant, in but the supply is at 
the mercy of weather and pests in all parts of the 
earth India, Australia, Argen 
tina, Canada, and wide areas of the United States. 
Wheat is somewhere 
in the world almost every month. 

Buying wheat to grind, with the prospect that 
wheat may go down, and with the wheat flour, by 
the time the wheat is ground up, is not inviting to 
a miller. He has, of course, the chance that wheat 
may go up, taking flour with it, but he wishes to 
eliminate chance from his business, and make his 
profits out of grinding grain. To do this he re- 
sorts to short selling. For every bushel he buys 


not protect 
certainties. 
than the supply of wheat. 


ordinary times, 
Southern Russia, 


being planted or harvested 


not greatly tempt increased buying, if people already 
have enough; raising the price does not greatly curtail 
buying, if people have not enough. The figures given 
above are, of course, merely illustrative, and not actual. 


to grind he sells short a bushel for future de- 
livery. When } ' ground, he sells the 
flour, and buys whe short contract. 


on the wheat he 
correspondingly 


If wheat has g 
has ground 


on hi flour have gone 
up he mal the wheat he has 
ground, bu yiy on his short 
ale. Ih operations to- 
gether wi nother, leaving 
him free fror of the mar- 
ket, and attention on his 


1 wheat 


own pron i twee 


farmers, by 
in Central 


Mi attention on 
the sim} wheat from 
the far 1ost effective 
manne k. The pro- 
fe ona ticker, getting 
news ey »f the world, is 
vastly | risks than is 
the 1 

Witt 1onstration on 
this po rt selling was 
stopped at Wim grain from the 
farms wa nr e buyers were 
afraid to they could 
“hedge” at W ition had to 


be remo\ :.* 


Most im} tions, perhaps, 
is the fo speculation, 
Under a e, production 
is guid wheat mean 


more wheat j heck consump- 
tion. Ff turning the 
land to fallow, and 
turn to some 


are a signa 
other forr } y es of wheat 
and flour, Y cal consump- 
tion. 

So, g luction, and re- 
trict o then, a vital 
matter, if 1 tion are to come 
together ome lines, and 
scarcity in ot of crises, bank- 


gy, are to be 


ruptci¢ 


avoided, tl | e truth. The 
organizatio t itive markets is 
wonderfu é y about. Into 
every bro! news streams 
daily fro ld. Moreover, 
when secr pecial operators, 
they cannot y act upon it. The 
man who thers, that there 
is a short croj ‘ into the mar- 
ket and t rises as a con- 
sequence. H prices. So with 
men who | e en regarding Kan- 
sas, or India, n | a. They cannot 
keep their sé even though 
they keep the fr lealers. The prices 
are, thus, w helps to make 
them 
FOSSIBLE SUBSTIT 

So mu for t ? ons of specula- 
tion and of g as the mechanism 
broken dow? ) prices of wheat 


abolish grain 
i of Trade and 
I have made 
stop with that if 


v mething positive, 


in recent 
futures, and f Soa 
other spec 
it clear D} 


we go tha 


as wella ome We must provide 
a substitute f Trade, which will 
perform a carrying wheat 
and other gr irvest to time of 


year, bearing 


scarcity, he 


ranteeing banks 


the ris! yf 

agai! the carrying of 
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grain, collecting Information daily and hourly and by the 
minute of world-wide conditions of supply and demand. 

It is a man-sized job! One questions if even Mr. 
Hoover can handle it! It is harder than the problem of 
distributing a known supply to a fairly small popula- 
tion organized wnder military control. If the mechan- 
ism has failed, its abolition is merely the beginning of 
the problem. 











There can be no doubt at all that the mechanism has 
failed in one particular this year. It has not leveled 
prices throughout the crop year. Prices of wheat, 
especially, but of corn also, and of many other things, 
are vastly higher than speculators last Fall thought 
they would be The farmer whe Nd last Fall has not 
got anything like as much as he would have gor had he 
held his crop till now The market misjudged things 
last Fall Had stiffer prices come then, we should have 
had more wheat now, nee so much would 
hee onsume and we should have had more 
wheat vilented The market did not have imagin 
enough last Fall to ualize $3 wheat. 

But perhaps some excuses mi: be made which will 
justify us in hoping f« greater efficiency in the future 
Many things have happened which could not then have 
been foreseen. The crop shortage in Argentina I been 
really understood for not more than two months That 
freight rates were high and that tomnage was scarce 
have been known for mg time hi s wouk 
so greatly restrict shipment fron Australia and a 
was not then fully graspe« he 4 e | was 
not fully ant pated ther lore I é 
the wild hysteria which | et € ing 
spot wheat was not forese¢ Good judge ‘ 
ket have expre ed the opir 1 to e ¥ at € 
two main factors, in orde “ t ¢ ent wheat up 
in recent weeks have beer 1) He y bu g of spot 
wheat by the Governments of Ens iF nd 
(2) panic-stricken buying of fl ry I sewive mall 
fn individual cases, but ¢ rmot in the eregate 
which has forced millers t precedented buying of 
spot wheat The Federal Government and the new 
papers, with their alarms, have bee great factors in 
this The alarms may be justified the e- 
wives who have peculated in flou h e perf ed a 
gocial service, since they have led to a t f 
consumption, and have a mulated a ef 1 
time of greater need Eut the peculat la Fall 
may at least be pardoned for not foreseeing this 

That the shortage of the Winter wheat rop should 
affect the price of May deliveries is not, on the face of 
it. logical, unless later deliveries are igher than May 
prices, so that a man could expect to carry over wheat 
delivered in May to offset shortage when the Winter 
wheat is marketed As later deliveries have been cheap- 


this would not be a profitable pros- 


er than May wheat 





pect None the |! the sentimental effect of shortage 
of Winter wheat s doubtless been very great on May 
wheat And the housewives and Allied Powers have 














doubtiess bought more flour and wheat at present prices 
than would have been the case had the Winter crop 
been good They may well lose money by it If sc 
they have speculated unwisely, and } e performed no 
social service 
HIGH PRICES NOT SPECULATIVE 

E. R. Williams points out that we } e had nce 
the harvest an anoma! the relation of « 1 when 
to cuture In years when bull speculation nf 
is forcing up the price of wheat, cash wheat has been 
cheaper than the nearest future, and later futures have 
been higher than prox ate future This il 
thing if bulls, anticipating higher 4 es, are d inating 
the market To get tl ] ler price st the later 
time, you ave td art th wheat i it es 
expenses, nterest ie A Cas} w i t be 
cheaper to the ext Fi < t s I r é 
period fust past the r ! ( " 
wheat before ia high th D> 
wheat Cash wheat nee December s bee } r 
than May wheat I ers for ned de é ith 
than the professional speculator who dea hiefly in 
future } ) ‘ The 
professional speculator have been holding bach id 
vancing the price f futures only as they were pushed 
along by the consumption demand—-an exaggerated de- 
mand, due in no small part t hysteria and rding 
by people who do not “ spe ite at ali—-even though 
they be unconscious speculators in part the premium 
on cash wheat has been due to poor railroad service 
It is a not unreasonable conclusion f: this that the 
professionals have been “* bears rather than bulls 
to so great an extent that the forced rise in prices has 
left them with losses rather than gains on the year's 


operations 

The situation is not 
That the existing agencies, the 
work Better than any hastily 


one which justifies 


familiar 


ymplacency 
machinery, will 


improvised Governmental 


substitute I should affirm with entire confidence. That 
does not mean, however, that Governmental action is 
undesirable or impossible If the Department of Agri- 
culture should call in the active specialists in the grain 


Markets for co-operation, should make an accurate 


estimate—in which the co-operation of the professional 
grain men would be both of sup- 
plies and of the necessary demands, and should publish 
@ clear statement with estimates of probable prices re- 


vital the available 





quired to bring the two together, something would be 
gained. 

Probably the present prices do not tell the truth 
Probably the hysterical buying has distorted the prices 
Probably a committee of experts ould appraise the 
facts better than the disorganized market at the 
present moment, and .probably the report of wh a 
committee, issued under Government auspices, would 
clear the air 

Such a committe might well make irther i“ . 
tions and consider the feasibility of Government 
mandeering of the existing sto The difficultic in 
the way of th seem to the writer aln t iperable, 
bearing in mind the characte ff the people, the widely 
scattered farms, the innumerable small mills, the accum- 


of flour in the hands of wholesa 


and housewives, and lu 
ness and inefficiency of the Federal Government But 


ulations ers, retailers, 





bearing in mind, also, the si- 


if it is to be done at all, only the men in the grain and 
flour business could supply the information needed to 
make it a success 

It will be a tragedy if Congress sceks to solve the 
problem by stmple legislative fulminations against 


speculators—-as if all our troubles came from the wicked- 
mess of a groug ef parasites! 





What New York ‘City 
Spends in a Day 


Continued from Page 687 


female domestic servants and the present average 
wage of $32.50 per month, and adding the daily 
average wages of 600 stewardesses* at $65 a 
month, the daily bill for domestic help is $130,501. 

Working on a per capita basis of clothing con- 
sumption, as shown by the figures of the United 
States Manufacturing Census, the city’s bill for 
appare! works out at $377,922 a day. 

The figure of $98,638 per day for the city’s 
mail bill was obtained from the auditing staff of 
the New York Post Office, the telephone total 
of $125,000 from the New York Telephone Com- 
pany The $12,397 a day, are 


an estimate by an official of one of the big com- 


express figures, 
panies. 
Advertising in all 


sents an expenditure 


the York papers repre- 
of $65,701 a day, based on the 


New 


figures of The Evening Post for papers printed 
n English, and an estimate by a member of THE 
TIMES advertising staff for the papers printed 


n foreign la The expenditure of $4,109 a 
day for poster and 


nguages. 
advertising is an 


electric sign 


official connected 


authoritative estimate by an 

with the business Provisional figures of $3,657 
a day for advertising in subway, elevated and sur- 
face cars and stations were supplied by the Public 


Service Commission. The total for advertising 
is thus found to be $73,467 a day. 

The average expenditure for building construc- 
tion of $607,086 a day was obtained from figures 
furnished by the City Building Department. 

The charity expenditure of $54,794 a day was 
ascertained by totaling the city appropriation for 
the purpose and the amounts spert by the organ- 
ized charities. It would, of course, be impossible 


to compute the total of private giving. 
FUNERALS COST $15,986 A DAY 


The livery bill of $117,211 a day was ascertained 
by obtaining from the Health Department the num- 
ber of horses in the city, 108,036, and multiplying 
that number by the average cost of keeping a horse, 
$33 a month, as given by Samuel Sonn, horse dealer. 

The Stephen Merritt Embaiming Institute places 





the cost of the average funeral in New York City 
at $75. During the year 1916 there were 77,801 
deaths in the city, according to the figures of the 
foard of Health. This gives us a yearly cost of 
$5,835,075, or a daily average of $15,986. 

In 1916 232,842,807 shares of stock at a com- 
mission charge of $12.50 per hundred shares for 
each side of the transaction were dealt in on the 
New York Stock Exchange. On this basis the ¢om- 
mission amounted to $58,210,700. On the Consoli- 


dated 19,790,340 shares (at $12 per hundred round 


turn) were handled, the commission charges be- 
ing $2,473,792. The Curb Market handled 133,121,- 
895 shares, and the commissions varied according 
to the price of the stocks, but computation places 


the total commissions at $14,940,968. The Stock 
Exchange and Curb Market together sold $1,256,- 
729,700 of bonds which, at commissions totaling 
$25 per $10,000 in bonds, represented charges of 
$3,141,824. The daily average for all was $215,810. 
These figures for commission are probably ex- 
cessive, as in trades for and between brokers the 
full commission is not charged. 

The figure of $18,897 for the laundries was ob- 
tained from the report of the Industrial Commission 
of the New York State Labor Bureau. 

The figures for hotels and restaurants are based 
on estimates of the average receipts of the city’s 
5,000 restaurants and 354 hotels obtained from 
prominent restaurant and hotel proprietors. 

The daily expenditure of $500,000 for alcoholic 
drinks was the estimate, based on data in his poses- 
sion of one of the officers of the leading trade 
association Of that business. According to his 
figures the 9,667 licensed places in the city average 
about $51 a day apiece. 


£68,493 A DAY FOR SWEETS 


The figure of $68,493 a day expenditure in the 
5,500 candy stores in the city was supplied by an 
authority of the trade. Twenty-two million gal- 
lons of ice cream were consumed in the city in 
1916, according to the statistics of L. O. Thayer of 
The International Confectioner. The daily expendi- 
ture ice cream was $79,452. Total for ice 
cream and candy, $147,945. 

The average per capita expenditure of tobacco 
users is $4.50 a month, according to the figures 
oi the United States Cigar Company. As we have 
approximately 1,120,568 users of the weed in the 
city the daily expenditure works out at $165,780. 
New York City’s daily motor car expenditures 


for 


are: New cars, $100,595; tires, $30,564; licenses, 
$2,579; chauffeurs’ salaries, $160,487; repairs, $268,- 
124; accessories, $9,993; gasoline, $91,192; total, 
$663,534. The amount paid for new cars is figured 
or a basis of national expenditure. The other re- 
sults were obtained from data and estimates of 
the automobile companies. 

The tipping figure of $60,000 a day is based on 
the observations made by William R. Scott in his 
book, “ The Itching Palm.” 

The Wheeler Investigating Committee, ¢omposed 
of members of the State Legislature, established 
the fact in their investigation of last year that 
moving pictures of the State attracted a patronage 
of about 1,000,000 a day. Moving-picture authori- 
estimate that New York City two- 
thirds of the moving-picture business of the State 
and that the average charge for admission is $.095. 
Based iture 


about agencies esti 


contains 


ties 





on these figures the daily expen 
$63,3 One of the theatre 
that 368 theatres in the city 


receipts that total $88,742. 





mates have average 


oe 
Cally 


The toy figure of $5,239 is the estimate of M1 
McCurdy of Playthings Magazine. 

The estimate for sporting goods of $4,871 a 
day is based on the Government figures for the 


FRENCH REVENUES HIGHER 


Those for.the First Quarter Show an In- 
crease of 40 Per Cent. Over Re- 
turns ina Normal Year 


S pe cial Corresponden e of The Annalist 
PARIS, May 10. 
sige revenue returns for the first quarter of the 
present year make a very satisfactory showing 


indeed. Figures for March indicate an increase 
of 57 per cent. over those for March a year ago 


and an improvement of 40 per cent. over those 
for the same month of a normal year. These re- 
sults, moreover, are the most favorable obtained 
the outbreak of hostilities. The 
customs dues for State account must always be 


since inflated 
borne in mind, but every other revenue depart- 
ment—bar one, telegrams, a relatively small item 
—registers a substantial increase over the figures 
for the first quarter of 1916. Registration fees, 
(estate 


mm allen 2 . 
are aiso the new 


stamp duties, and transfer fees and 


vestment) are well to the fore, as 


duties on imported foodstuffs. Indirect taxes like- 


wise make an excellent showing, the income from 


this source alone being considerably above 


figures for an ordinary year—even after taking 


into account the invaded provinces—while the ir 


creased postal and telephone duties, 


whicn 





last, are responsible for 


Sev eral 


into force on Jan. 1 
much higher revenues. 
“direct” taxes wv 
selves in the returns until the corresponding figures 
for April are published, and it 


now 
similar increases 
exhibit then 


in certain not 


Ss thereiore anti 





pated that next quarter’s returns will show still 
more satisfactory results. Comparative figures 
are appended: 
red W ~ 
Jar Quarter of 
Mar I 19 
epartment. Francs Fy “ 
Registration 148,045,000 VO, 403, 000 20,766, OOK 
Stamp duties 42,687,000 — 22,692,000 + 3,422 000 
Bourse trans 633,000 3,546,000 + 83,000 


Securities 55,802,000 + 10,277,000 +- 
249,724,000 


144,971,000 — 22,806,000 + 41, 





Customs 435,089,000 000 


Indirect taxes.. 784,000 


foodstuffs... 22,768,000 + 22,768,000 +- 22. 788.000 


Imp 
10,538,000 + ] 
55,944,000 + 245 


Salt dues ,731,000 4 > 529.000 








Sugar dues t 27,558,000 


MONOPOLIES. 


Indirect taxes*®.. 157,078,000 +- 11,728,000 + 18 097,000 


Post Office 69,551,000 -++ 2,868,000 + 19.649.000 


Telegrams 15,238,000 + 2,270,000 — 410,000 
Telephones 11,630,000 2,559,000 + 2.550.000 
Sundries 172,000 147,000 + 34,000 


740,000 +365,762,000 





Total -1,170,206,000 


*Matches, tobaccos, automatic lighters, 


and gun- 


powders. 
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PRICES RALLY IN PARIS ON 
BETTER RUSSIAN NEWS 


Traders Cheered e Developments in 
Petrograd and by Presence of Our 
Destroyers in War Zone 


Annalist 
PARIS, May 19. 

: ee Bourse was quiet during the week, but its 

tone was firmer at the closing today on ac- 
count of the more favorable news from Russia, and 
because it is hoped that the new Cabinet will obtain 
full powers to carry out Russian engagements by 
There was consequent 


By Cable to The 


vigorous military action. 
activity in the Russian group, and a rally in rentes 
and banks, Union closing at 584 and Petrograd at 
384. 

Progress was reported in the industrials, notably 
in Naphtha Russe, Briansk, and Prowodnik, Coppers 
closed firm, Rio at 1725 and Boleo at 1085. Rub- 
bers were steady. It may be noted that this group 
was well maintained and only slightly affected dur- 
ing the recent general depression. Spanish ex- 
terior registers advanced, closing at 103.95. The 
South African group recorded higher quotations, 
especially De Beers and Rand mines. 

The market was also favorably impressed by 
the better figures respecting losses by submarines. 
News of the active co-operation of your destroyer 
flotillas with the allied fleets was received with 
pleasure. The war loan closed at 80.75. Sterling 
Exchange, 27.1542; New York, 5.70 

Gold in the Bank of France amounts to 3,315,- 
713,459 francs. Gold held abroad is unchanged at 
1,498,706,126 francs. Advances on account of the 
10,300,000,000 francs. Advances to foreign 
2,425,000,000 francs. 


war, 
Governments amount to 





STOCKS MAKE LITTLE RESPONSE 
ON LONDON EXCHANGE 


But Sentiment Is Improved and the 
Market Tone Is Firmer on 
Changes in Russia 


By Cable to The Annalist 
LONDON, May 19. 

TOCKS were dull the first part of the week, but 
brighter in the second half. Business through- 

out was narrow, but stimulating factors operated 
in the closing days, prominent among them being 
knowledge of the arrival of 
in British waters and the announcement of their 


American warships 


active participation in overcoming the submarine 
menace, the first results of which may be seen in 
the greatly reduced number of sinkings in the last 
week. The better outlook in Russia and satisfactory 
military news, including the commencement of a 
successful Italian contributed to the 
firmer tone, and the week closed with sentiment 


offensive, 


more cheerful than for some time. 

The response of investment stocks was slender, 
partly owing to the non-success of the New South 
Wales loan, which left with the underwriters 61 
per cent. of the £3,000,000 offered. Russian securi- 
ties of all descriptions made a satisfactory recov- 
ery, following pronounced weakness in the early 
days of the week. All railway markets remained 
out of favor, but various groups of miscellaneous 
popular, including armament 
Marconi, International Marine, 


securities became 
and kindred issues. 
and oil shares were specially favored, in response 
to favorable dividend forecasts. Some disquietude 


was created by the continued unrest in the engi- 
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neering trades, accompanied by considerable stop- 
pages of work, but the trouble appears to be abat- 
ing, as in several districts men are resuming work. 
London was without buses for five days, owing to 
the strike of the men for increased wages, the dis- 
pute then going to arbitration. 

A keen controversy has been aroused hy the 
grant of a charter to a new undertaking called the 
British Trade Corporation, the terms of which be- 
came known Tuesday and which contained clauses 
which financiers and commercial men considered 
objectionable. It is contended that the enterprise 
will be competitive with trading interests rather 
in overseas business, and the 
in Parliament caused 


than assist them 
strong opposition offered 
the Government to promise to give additional con- 
sideration to the contentious matters and oppor- 
tunities for further debate. 

The monetary situation favored borrowers all 
week, and funds were frequently available on very 
low terms. These conditions had a slightly weak- 
ening influence on discount rates, from which the 
Treasury benefited, the reduced amount of £20,- 
000,000 Treasury bills offered yesterday being al- 
lotted on’ more favorable terms, with three and 
six months bills under 4 13-16 per cent. and year- 
lings at 4% per cent. There is general expecta- 
tion of a further period of monetary 
in view‘of the distribution on June 1 of a dividend 
of 5 per cent. on the war loan, amounting approxi- 
mately to £50,000,000. 

Unemployment in trades unions at the end of 
3 per 1,000, the same as for the previous 


ease, partly 


April was 
six months. 


TRADE FIGURES REASSURING 


Big Increase in Exports and Imports Re- 
corded for the United King- 
: dom for March 
Special Correspondence of The Annalist 
LONDON, May 10. 
ERTAINLY so far as trade statistics afford a 
guide there is nothing to cause alarm in the 

campaign of Germany’s submarines. The informa- 
tion set forth in the monthly returns of the Board 
of Trade has been curtailed in order to keep ma- 
terial facts out of sight of the enemy, but nothing 
essential to an appreciation of the actual volume 
of trade is withheld. Destinations have been 
omitted and also details of foodstuffs, values only 
in the latter case being presented. Imports for 
the month of March amounted to £81,114,000, in 
contrast with £70,948,000 in the considerably short- 
er month of February, and with £90,565,000 in Jan- 
For the three months the aggregate value 
was £242,627,000, as compared with £228,387,000 
in the first quarter of 1916, and while increased 
prices vitiate comparisons of values, there is no 
doubt that actual consumption per head has been 
reduced so that even if the higher values for the 
past quarter represented smaller quantities the 
immediate outlook gives no anxiety. 

The export trade is still the greatest factor in 
meeting international indebtedness, and its buoy- 
ancy is reason for congratulation. The value of 
exports for March, including the re-export of for- 
eign and colonial merchandise, was £51,681,000, as 
against £46,279,000 in February and £55,292,000 in 
pecartacabd while aarnae Bh the eee gece for the com- 


uary. 


European Bank Statements 


Bank of England 
May 17. 
Change from 
1917. Previous Week. 

Circulation £38 ,514,000 — £210,000 
Public deposits.... 52,995,000 — 1,177,000 
Private deposits.. he eee — 2,150,000 
Govt. securities.... 44,963,000 o 86,000 
Other securities... "108. 231,000 — 3,248,000 
Reserve ........+++ 34,776,000 +- d 
Prop. res. to lia.,%. - y 
3ullion 5 


1916. 
£34,670,965 
60,645,066 
78,583,336 
33,187,474 
78,879,276 
43, 872,882 


31.51 
60, 093, 847 


o 


France 
y 17%. 

Change from 
Previous Week. 

Francs. Franca. 
Gold 5 + 5,818,000 4,731,513,396 
Silver 256 O54, 000 o 158,000 354,268,558 
Note cincaiation,19,344 045/000 + 68,874,000 15,445,556,185 
General deposits 2,511,567,000 — 6,587,000 1,995,536,319 
Bills discounted. 483,406,000 — 62,269,000 422,418,158 
Treas. deposits. 67,829,000 +- 36,083,000 106,034,603 
Advances 82,725,000 — 10,125,000 1,218,551,687 


1916. 


w this year is £153,252,000, 
while for last t gure was £136,863,000. 

The value of tl food, drink, and tobacco 
brought into t n March was £37,045,000, 
an increase compared with the same 
month. |! yea 62,000 in 1915, and for 
the first three f the year the value is 
£105,814,000, nore than in 1916, and 
£15,574,00( r 1915. 


plete quarter t 


SALES OF STOLEN SECURITIES 


France-Guarding Against Illegal Transfer 


of Those Taken From Cities Cap- 


tured by the Germans 
»f The Annalist 
PARIS, May 10. 
very large and im- 
nch territory and the 
he Huns, the appear- 
tion of a certain num- 
irities filched from the 
hereof was only to be ex- 
naturally, the favor- 
ng of such stolen prop- 
nance has accordingly 
inkers and brokers on 
and copies, in turn, 
ieir clients residing in 
for obvious reasons. 
principal clauses of 


in France may only 
shares held by them 
uught in this country 
subsequent to t g of the Bourse. 

French sul ed abroad, and inhabi- 
of allied 11 countries may only nego- 
purchased in France 


prior 7 


tants 
tiate the sa 
since Aug 
; residing in France 
ecurities purchased by 
an amount necessary 
ably. 
Bourse of any stock or 
any person, is strictly 
to this rule can be 


ale of securities of 
1estion—that of the 
ways be kept in view. 
hers, whose clients re- 
rmediaries on their be- 
ale of securities, are 
wing particulars from 
the holder and his full 
or a foreigner resid- 
ich the securities were 
the necessary docu- 
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Interior Districts Calm 
and Confident 


Going Ahead with Business Plans 
Serenely Certain That 
Nation Is Safe 


Special Correspondence of The Annelist 
PARKERSBURG, W. Va., May 18. 
F you really want to know of economic conditions 
in any section of the 
way to find out. Such knowledge is not to be had 
from statistics or reports, for the 
leading factors are often psychological and not the 
subject of figures. In my journey from the Mis- 
sissippi eastward I found that the rea] basis of the 
present volume of business in the midst of war’s 
alarms rests largely upon factors, the un 
precedented purchasing power of the many, and the 

unshaken confidence of the people in the future. 

This general buying power comes not alone 
from advanced wages, salaries, and year-end bo- 
nuses, but equally and even more from widespread 
employment. 

Such was the story that came te me from many 
traveling men and from much converse with retail 
dealers. All previous experiences in past good 
times were of small value as to any gauge of the 
extent to which advancing prices limit demand. 
Not so long ago there were certain set prices for 
certain articles beyond which the consuming public 
would not go. Now al! these traditions are shat- 
tered and the wonder grows that the buying power 
of the average consumer seems to keep pace with 
appreciating prices of not only those 
of daily use, but likewise, only in degree, 
with those of luxury. 

CAUSES OF CONFIDENCE 

It is obvious enough, therefore, that the ba- 
rometer of business activity must, in large measure, 
be that of the continued ability of the many to 
buy. Equally is there another sustaining power 
in the general confidence of the dealer in the 
future, uncertain and clouded though .it be. 

The feeling and logic of the average shopkeep- 
er, with whom I conversed, was that we had weath- 
ered sO many storms in the past three years that 
this fact alone gave promise of our ability to 
come successfully through those now visible upon 
the horizon. The tangible evidence of this feeling 
is found in the steady stream of orders which these 
same dealers are placing for what are knewn as 
futures, that is, goods seasonable in the coming 
Summer and Fall, but for which they have to com- 
mit themselves now by definite specifications if 
they are to be sure to get them when needed. 

In my travels through the States which bor- 
dered upon the Ohio River I had only to use my 
pewers of observation to detect the substantial 
such material and 


country 


Government 


two 


commodities, 


lesser 


eauses for this confidence ia 

social developments as indicated the growing 
wealth and intelligence of the people, who are 
solving in a practical manner a good many eco- 


nomic problems which trouble the governing powers 
of the land. The thing that caught my 
eye was the steady intrusion of cultivated land upon 


immediate 





the waste and uncultivated places of the earth. 
Not only were vacant lots and gardens everywhere 
being tilled, but railroad rights of wav were put 
under the plow, and in Ohio especially I saw 
flower gardens, lawns, and even publi¢e parks, brok- 
en up and sown to vevetables. 

Of the many problems connected with the food 


that of 


cause us 


prod uction seems the one least 
coming Summer 
of every 


question, 
likely to 
and Fall. This was the 
traveling man and every farmer with whom I 
talked. On the other hand, these same men were 
alike in their belief that there was much manipu- 
lation and speculation which was responsible for 
present high prices of food products, -and that 
there was likewise a screw loose somewhere in 
our machinery of distribution when food supplies 
accumulated in one centre and were scarce in 
another. 


SHEEP ON- SMALL FARMS 

In the matter of an increasing number of sheep 
on small farms it was easy to note the beginning 
of one of the solutions of our wool problem, which, 
briefly stated from the manufacturing point of 
view, is to obtain for the future a sufficient supply 
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there is only one , 


of raw material, in the shape of wool, and of the 
kinds required. Sheep are the only live stock which 
have shown, and still continue to show, decrease in 
numbers in the past few years. The reasons are 
largely because of the curtailment of the grazing 
ranges in the West, owing to the activities of dry- 
farming. The only feasible solution seems the 
raising of more sheep on small farms, not alone 
for their wool, but also for their meat, and thus 
altogether as an integral and necessary part of 
suecessful agriculture. Ohio leads the way in 
this solution to a difficult and important problem, 
and is foday the third sheep-raising State in the 
Union. 

Another feature of much mement is the steady 
growth of good largely owing to the in- 
creasing use of automobiles. Not only are good 
roads an essential and distinguishing feature of 
every advancing civilization, .but they are doing 
more than any other factor to solve that profoundly 
important problem of how to keep the farmer on 
his farm. One progressive farmer with 
whom I talked in a small town in Southern In- 
diana told me that since he bought an automobile 
and with the coming of good roads there was no 
longer any pressure from his family to move to 
the nearest town'in order to gratify the social am- 
bitions and desires of his wife and daughters. Now 
they took part in all the secial functions of the 
nearest county-seat town, not infrequently going 
as far away as Indianapolis on pleasure and shop- 
ping expeditions. Life on the farm was no longer 
a dreary monotony of enforced solitude. 


COOD ROADS A FACTOR 
A sidelight on the 


roads, 


very 


uses of automobiles by 
farmers is the manner in which they build up the 
county-seat town at the expense of the smaller 
hamlets. The women of the farm prefer to shop 
always at the largest settlement and the crossroad 
store has consequently fallen into a parlous state. 

Another matter of permanent moment is the 
economic effect of prohibition in many towns along 
my route. The testimony of traveling men and 
dealers alike was unanimous that if men did not 
spend money for alcohol they spent it for things 
more essential and vital, and that accordingly gen- 
eral business thrived. All the prophecies of woe 
end disaster to come when prohibition went into 
effect were seen to be false and. unfounded. The 
retail dealers told of increased sales, and of better 
collections, while bankers testified to increasing 
deposits, and every observer noted a greater meas- 
ure of orderliness, with consequent diminution in 
crime. 

The thing of moment, along with the prospects 
of the crops, was, of course, the war and its prob- 
abilities. Those superficial and passing observers 
whe judge from outward and visible signs only, 
would be much misled as to the real feeling on 
this score. Flags were not especially in evidence, 
nor much genera! talk save in a quiet and restrained 
But where you got at the heart of things 


way. 
you found a resolute determination to see the 
thing through in whatever nanner may be neces- 


sary. 


SINCLAIR OIL SPREADING OUT 


Now Has Bulk Distributing Stations in 
Fifteen States — Bonded 
Debt Paid Off 
little 


higher than 


rr esnapes prices are very 


M they were one year ago. “Oil prices have 
yet to experience the increase which has taken 
place in other products essential for military opera- 
tions,” said H. F. Sinclair, President, at the annual 


stockholders’ meeting of the Sinclair Oil and Re- 
fining Corporation. 

On May 1, 1916, when this corporation started 
operations, it had bulk distributing stations in Kan- 
sas, Colorado, Nebraska, and Oklahoma, and since 
that date has added bulk distributing stations in 
New York, Massachusetts, Rhode Island, Indiana, 
Ilineis, Michigan, Minnesota, lowa, Missouri, South 
Dakota, and New Mexico. 

The corporation, although enly a year old, has 
about 6,000 stockholders and about 4,000 employes, 
and earned $9,468,329.48 in the eleven months ended 
March 31. Net after interest was $8,638,440.07. Of 
this amount dividend payments aggregated $2,638,- 
211.25, leaving a balance available for depreciation 
and surplus of $5,998,228.82. Its entire bonded debt 
has been paid off. 

At the annua! meeting retiring Directors were re- 
elected, and John Kelley of Kansas City, Mo., was 
added to the board. The date of the annual meet- 
ing was changed to the third Wednesday in August, 
in order te conform te New York Stock Exchange 
rules, and to make possible the presentation of com- 
plete figures fer the fiscal year at the time of the 


meeting. 








How Our Trade with 
Canada Is Increasing 


Imports from United States in 1917 
More Than Double Those from 
All Countries in 1916 


Special Correspondence of The Annalist 
TORONTO, Canada, May 15. 
REATER demand is now being made on the 
G American factories for goods for Canadian 
consumption than at any time during the past 
twenty years, and the Dominion’s exports to the 
United States are at a comparatively lower ebb 


than during the same period. 


During the year ended March 1—those being 
the latest figures obtainable—Canada’s exports to 
the United States were valued at $278,836,456, 
while the imports from the United States amounted 
to $627,169,592. Canada imported coin and bullion 
to the value of $12,310,095 from the United States, 
and during the same period exported coin and 
bullion valued at $196,278,994. These latter figures 
are mostly responsible for the large exports of 
gold to the United States from Great Britain, 
through Canada. 

Practically every known commodity is 
United States-Canada import list, and the quanti- 
ties imported Canada during 1916-17, as 
against 1915-16, are, in the main, enormously in- 


on the 
into 


creased. 

In 1915-16 the tetal imports of breadstuffs 
were valued at $12,044,116. During the period of 
the fiscal year just closed over $15,000,000 worth 
was imported, and of this amount $12,755,805 was 
imported from the United States, a larger amount 
than the whole of the Canadian 1915-16 importa- 
The figures governing the coal importations 


tions. 
demonstrate the same condition of affairs. Up to 
March 1, 1916, $31,151,600 worth of coal had been 


imperted, but during the past year Canadian con- 
sumers used up $42,105,325 worth of coal and coke, 
of which $42,105,325 represents the value of the 
importations of this commodity into Canada from 
the United States. 

Comparative figures on imports for the two 
periods, showing also imports from the United 
States during the latter period into Canada, follow: 


rWELVE MONTHS ENDED MARCH 1. 

1917. 
Articles Imported. 1916. 1917. From U. 8S. 
Breadstuffs $12,044,116 $15,026,989 $12,755.306 
Carriages, carts, &e. 10,580,123 16,821,650 16,719,354 
Coal, coke, &c ... 31,151,600 2,134,280 42,105,325 
Drugs, dyes, &c... 16,045,409 27,131,370 20,801,020 
Fruits ....... eee 14,066,441 18,402,448 15,351,127 
Metals, min., &c... 98,062,824 158,351,190 149,558,697 
iron & steel, mfrs. of 72,580,521 120,730,386 114,451,027 

Oils noeebeeesb@n 12,503,928 21,300,789 19,071,55 
lroevisions cocece eee 25,502,163 pen 

Wood & mfrs. of... 8,477,118 11,551,147 10,754,28 


Total -$285,745,541 $456,752,612 $426, 862,: 359 


lniiaah these imports is a list of exports which 


amplify the statement that Canadians are becom- 











ing increasingly larger buyers from the United 
States, and relatively smaller exporters. Com- 
parative figures follow: 
rWELVE MONTHS ENDED MARCH 1 
1917 
Articlh Exported 1916 1917 To U.S 
imals (living)... $18,109.534~ $12,964,786 $9,908,673 
“uttle ‘ ° 12,789,705 7,860,684 1,720,988 
169,458,145 245,098,559 20,529,979 
24,001,552 4,805,006 
dr ui 1,690,454 
s nec 956,689 
6,401 40 32.146 
Fruits 141,762 199,435 
Apples, fresh 1,880,650 7 
Furs, skins, & 4,774,871 4 ar}: 
Hay 4 ° 5,211,404 4.882.676 165,148 
Hides & skir 6,625,001 7,193,563 7,172,528 
Metals, minerals,&c. 118,506,247 145,617,298 78,078,255 
Aluminium in bars, 
blocks, & 3,640,476 5,588,489 1,474,344 
Asbestos 2,880,575 3,978,932 2,941,804 
Copper 13,529, 807 22,171,727 21,061,104 
Gold-bearing quarts * 
dust, &c.... 16,655,366 19,509,509 19,314,075 
Tron & steel, nm ive of 51,643,315 53,502,175 8,011,942 
Mictegd . cccccccscece 7,862,125 8,375,258 6,454,312 
GUWOP. a ccccccccesoce 14,126,480 15,711,350 4,342,574 
PARDEE «ccc cccscscss « 19,502,728 24,632,064 20,866,237 
Potatoes oceccecce 464,070 2,427,053 1,104,722 
Provisions ......--.- 65,406,731 90,173,962 1,704,511 
NEP sv ces ccnsace « 1,015,757 2,493,849 78,546 
Cheese... .ee-+« 26,218,190 36,279,801 23,419 
Meats, bacon & hams 25,324,670 40,451,646 40,565 
Seeds 3,397,695 11,506,754 10,748,354 
Settlers’ effects.... 4,182,086 4,355,375 3,979,953 
Wood & mfrs. of... 62,556,755 75,673,164 52,630,104 


. . $05,311,140 $890.938,496 $315,304,547 


Total 
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Money 


Sale of Liberty Bonds Will Be Ef- 
fected in a Way to Prevent 
Stringency 





ESPITE the actual and prospective Government 
financing, the money market is holding its own 
unusually well. Interest rates are being held dewn, 
although time money continues firm at from 415 
to 5 per cent., the quotations that have prevailed 
generally for several weeks past. Call money was 
quoted last week at from 2 to 3 percent. and com- 
mercial paper is changing hands at 5 per cent. 
The entire financial machinery of the country 
is bent upon one job at present, the successful flo- 
tation of the $2,000,000,000 Liberty Loan. While 
the attention of bond dealers is directed to prob- 
of the securities, the bankers 
are concentrating their efforts upon maintaining 
such shape as to cause the 
urbance to business and at the 
same time to facilitate as much as possible the 
purchase of the war loan bonds. In this connection 
it is interesting to note that they are having the 
closest co-operation of the Treasury Department. 
Thus far things have worked very satisfac- 
torily, and it is hoped that the same situation will 
Of course, thus far the Gov- 
ernment financing has been limited to the sale of 
approximately $518,000,000 of certificates of 
indebtedness, and on Friday announcement was 
made of another offering of $200,000,000 of the 
same short-term obligations, the interest rate of 
which, however, has been raised to 514 per cent. 
The real test will eome when payments are 
rade on the Liberty Loan subscriptions, but in 
that regard it should be remembered that before 
the $2,000,000,000 is fully subscribed there probably 
will be outstanding half that amount of certificates 
which will be converted into the bonds by a pro- 
cess calling for the mere exchange of pieces of 
paper, and that, moreover, the payments will be 
distributed over a considerable period, only 2 per 
at the time of the filing of 


lems of distributior 


the money market 
least possible dist 


obtain in the future. 


cent. being required 
applications. 
Bankers have frankly admitted that they ex- 
pect, and will be parties to, an immense expansion 
in banking credits, the creation of which they feel 
is absolutely necessary for the purpose of the 
Liberty Loan. With this expansion will come a 
correspondingly large increase in loans and de- 
posits. It is realized that liquidation of railroad 
and industrial securities for the purpose of rein- 
vesting the proceeds in Liberty Loan bonds is un- 
wise for many reasons, and that in the end no good 
would be served, for some one in this country would 
have to buy the aecurities, and under the circum- 
stances the buyer of the railroad bonds might be 
placed in a position where he could not purchase 
the Liberty Loan. For this reason, it is generally 
recognized that to a degree Liberty bonds will 
have to be bought by 
ally the banks will have to provide the cash. 
This géneral movement of expansion will no 
doubt be aided from time to time by imports of 
gold, and it is thought banks throughout the coun- 
try will make strong efforts to call in the gold and 
gold certificates which now find lodgment in the 
pockets of the people—where they are of no great- 
er service than Federal Reserve notes or national 
bank: notes—and use the gold certificates in sup- 


borrowed money, and natur- 


porting the increasing credit structure for which» 


they are now laying the foundation. 

To encourage people to buy Liberty bonds it is 
impossible for banks to charge high rates of in- 
terest. At the same time it would be a mistake 
for institutions to carry their customers’ loans at 

% per cent., the rate of their bonds. While it may 
be well for banks to offer this special rate to their 
employes, they ought not to grant it to others. If 
the interest paid on the loan is the same as the 
interest borne by the security deposited as collat- 
eral for the loan there will be no inducement for 
the borrower to gradually pay off his indebtedness, 
as he should. It is expected that the general policy 
to be followed by most banks will be to require a 
10 per cent. margin, and make loans up to 90 days 
at 4 per cent. in the form of notes, 
would be discountable at the Federal Reserve 
Banks and supply the basis for the issuance of 
Federal Reserve notes. 

To reduce to a minimum the disturbance which 
may result from payments made for the Liberty 
bonds the Secretary of the Treasury has announced 
the perfection of arrangements by which the banks 
making subscriptions of $100,000 or more will be 
permitted to retain the funds as a Government 
deposit. Moreover, the Secretary will soon issue a 
circular specifying the collateral which will be ac- 
‘ceptible as security. for Government deposits. It 


These loans, 





is understood that the requirements will be very 
liberal. He will permit banks to put foreign Gov- 
ernment bonds, issued in dollars, among other 
classes of securities. 

As evidence of the absence of any disturbance 
to the money market, Saturday’s bank statement is 
interesting. The Clearing. House reports a de 
crease of only $444,580 in surplus reserves, bring 
ing the excess reserves down to $146,754,420, an 
increase of about $70,000,000, compared with fig 
ures for the corresponding week last year. During 
the week deposits increased by about $42,000,000 
and loans increased by $37,537,000. Reserves held 
by the banks in their own vaults increased by ap 
proximately $14,500,000, while the reserves t 
the Federal Reserve Bank of New York declined 
$7,840,000. The Clearing House report shows tI 
members of its association hold over $82,000,000 i 
Government deposits. 

The weekly statement of the Federal Reser 
Bank showed an increase of only $190,000 in 
bought and discounted, the total being $30,968,91 
It is reasonable to expect that within a very short 
time banks will begin to apply for rediscounts and 
that after the first installment of the Liberty Loan 
is paid there will be a considerable expansior 
rediscounts. 


Stocks—Tra nsactions— Bonds 


Week ended Ma 10) 


STOCKS, SHARES 














1917. 1916. 1915 
Monda 453,769 RSS 232 2865, 2S 
Tuesday . 408,48) 50,448 “10,16 
Wednesday 746,606 701,116 1).714 
Thursday 1,000,070 748,455 277 2) 
Friday ...... 918,520 1,26 } 89.690 

Saturday 246,024 508, 62, 
Total week.. 3,775,270 £554,548 1. 71G 515 
Year to date 72,174,257  67,790,48° 449,261,19 

BONDS, PAR VALUE 

1917. 1916. 1915 
Monday $1,917,500 $3,984,500 $1,745,500 
Tuesday 2,875,500 4,424,500 1,477,000 
Wednesday 5,663,500 4,465,000 1.609.000 
Thursday 2,537,000 5,107,500 1,446,500 


2 OS6, 00 
1,106,000 


3,158,000 
1,436,000 


Friday 
Saturday 





$15,887,500 $25,746,000 
427,067,500 423,720,450 


Total week 
Year to date 
In detall last week's bond transactions compare 
with the same week a year ago: 


$9,468,500 


52), 972.200 








May 19, ‘17. May 20, '16 Change 
R.R. and misc.$11,308,000 $22,500 $8,014,000 
Government 1,428,000 5,975,500 1,547,500 
State . cere ‘ $4,004) 14,000 
City [arr 151,000 104,000 - "53,000 
yntal a $15,887,500 $25,746,000 SO. S5S 500 


Stocks— A Verages—Bonds 


TWENTY-FIVE RAILROADS 


Net Same Da 





High Low Last Ch'ge. Last Yr 
May 14 69.05 OS.51 69.09 10 79.34 
May 15 69.07 68.39 6OS.64 45 79.54 
May 16 OY. GS.70 GO52 RY T9.17 
May 17 TO.45 69.68 70.24 71 eee 
May 18 TO.B4 H9.83 TO.05 ig SO.7 
May 19 70.20 69.95 70.11 On SO) ON 
TWENTY-FIVE INDUSTRIALS 
Ma 14 . 87.53 86.41 S7.26 92 OF 
May 15. . 87.54 RO.45 SG.S0 15 95.46 
Ma 16 SS8.97 S6.92 &S.7O 1.90 94.29 
Ma 17 90.00 8S_39 89.24 54 95.2 
Ma Sa SO._64 ST.95 88.28 6 95.20 
M 19... SS.S7 SS.20 SS_64 11 05.090 
COMBINED AVERAGE—FIFTY STOCKS 
May 14. TS.59 T7.AG 78.17 51 8750 
May 15 78.20 77.42 Sista 87.40 
May 16 T9.50 77.51 79.11 +158 86.88 
May 17 80). 22 79.03 79.74 87.70 
May 18 SO.24 78.89 79.16 58 87.07 
Ma 19 79.55 79.07 7.40 a SSO 
Bonds—Forty Issues 

Sam 

Net Day 

Chang 1916 
May 14 S700 
May O4 S7.O 
May - 05 87.08 
May O4 S7.14 
May O1 87.19 
May — UG 87.25 





«KS—YEARLY HIGHS AND LOWS—BONDS 
-——50 STOCKS. -—- ———40 BONDS.- 
High. Low High. Low 

#1917. .90.46 Jan. 75.77 May 89.48 Jan. 83.27 May 


1916. .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr 
1915. ..94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan 
1914...73.30 Jam. 57.41 “uly 89.42 Feb. 81.42 Dec. 
1913...79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec. 
Se. ee, “DI cccacence- Sekdesocn 


2911...84.41 Jume 69.57 Sep. 
*To date. 


Exchange 





Loan to Causes Rubles to 
Rise 1.6 Pe ent. and Lire Also 
Move Gold Going Out 


T° tial loans made by the 
ent to Russia and Italy 


ements of exchange 
00 to Russia really 
iting dealings t 
ice in Russia’s 
ruble market to 


i was able to pay of 
$100,000,000, chiefly 
ind for the reas 


ted without recourse 
Petrograd, the ruble 

ed a lessening of 
ange At 27.90 the 


per cent. higher than 
quotation was the 


yrning to Saturday 


ynsidered in banking 

yroved over the known 

preceding week. The 

report elements in Russian 


“ontinue the prose: 
t nent here, althougl 
the Russians were 
Semi-official advices 
that the Admini 
a’s “sticking” in 
the belief among 
ed in the new 
had reached the 


forward from 7.05% 


vas rather bare of 





cf ment, it was under 
) » ship coal, steel, and 
er yt this country on an 
ceeds of the loan to 
week contained ne 
mp le, especially of 
‘oin t > heavy balance of trade 
ates, the peseta rate 

un ind approximately $ 


the Sub-Treasury for 





i dollar is held at a 
-ompD pain by arbitrary rul- 
saséd the discount of 


dolla ; in conditions warranted 


A ; Bank of Spain will not 


ay I ind centimos for a 
‘t that it has an in- 
18 centimos in Spain. 


882,000 more gold 





2r shipments are 
1 arranges a loan with 


2eds made available 


‘ountries were in- 
Amsterdam, Buenos 
yplies appeared to be 
ge to bid the rate 


here were no trade 








as far as could 
ns 
exchanges during 
w % Disa 
from Par 
; e 40.93% ‘ 
Nohg 7.00 
“y 27.90 j 
0.12% ° 1 
2 21.9%) ° 4 
j ) 45.87! +, 4 
Th, 26.873 17.3 
v YO SS * 4 
{1ECK RATES 
18.-—— -1915.-—— 
ow High Low. 
4.73% 4.85% 4.50 
3.08's 5.17 6.02 
, S7 [1.87% 
wy, 42 9.18% 
140 ; 
tm) 
f oY ~ < 
bal cceptances 
VERY 
Eligibie 60 Days. 90 Days 
acceptances i. Bid. Asked. Bid. Asked. 
Member , ee 33, oe 
Non-mer aby 34 3, ly 
Nor g : ai, é'4 4, i 
iIN ® + DAYS 
sid 
Eligible memb« » 34 
Eligible non-mer ee ar eee ovcnss OD 
Ineligible bank D csdosedevvscoses =o CBs cess 1% 
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Curve of the .Cost of Living 





























































































































































































































































































































































































































































Index Index 
Numbers 1915 1916 Bg id May June ombers 
x 2 Aug Oct Nov Dec Jan Feb Mar April May June July Aug t Oct New Dee Jan Feb Mar May 
300 Se Fam | 24 H Dey 1H “4 a comm 5 cus 
++ ae 
seuesees' HA GRBS [ 
290 Littt SSG ReeRes ueeeen } [ | 
wget} The Annalist Index Number [tT ttt 
a (Base—Avrerages 1890-99" 100 Per Cent.) ages! | suuae T enn one! Tr an 
270-4) Weekly Averages ——— saneea Bt ttt} +- 
cH May 19,1917 . . 288.164 [7 rot tt Trott eeeeees T ] 
260-44 + : coe FTttTt ppp pp ppl 44 i 44 
May 20, 1916 . . . 168.526} SRSSCC0SSS0sSSCRSSERECRRERSSREEGRREEE eUeeeL Ceaeaeean / 
‘i an 4 Mmeaneeanal tt ttt tt ttt 4 ttt tf } » SSSSSSSSSSSESS I 
mf May 22, 1915 154.832 COO ee 4 + tooth = 
240 Yearly Average oe et +4 44444 SaReREeenED> 4eeees 
+4 "3917. 240.773 1914 . 146.069 SSUSSSHRSSUSEUSRESSRSCSEESESERSEGRERG: + I Lisi tA 
230 € TD “ i Http tt tt tt tj +++ + + —+—+ ++ + + 
1916... 175.720 1590 . 80.0868 Oa ttt tt ttt +4 + + +++} $4 pt 
220- W915 . . . 148.055 1890... Woe Pte tet TT Ht 
. *To date pti t++-+4t4t + tt +t tl +t 4 +4 + A + o 
Mette set tet tee tt pete ty te ete tt pee : SeeSeee + 
H+ AA4 tpt pine epee ep SS to ttt : coo 
ttt ttt tt ttt tt tt tt t$ HH bE Ht tt td tt tt ts coo t 
SSS SS Seesers pti tit 4 tet $44} tH 4+ +-+44+444-4+ ttt ooh TH 
190- $444 4 + +++ + 4 pi ttoeds p44 een ae eeeReeeeeeel TH 
Hye ptt tf Ott ++ } Peet t pt tt pt tt tty se SReEEBaEe + TTT ae 
180-+4-447-4+4+-4- 4+ 4+4+-+44--4+-+4-4+--4 4 4 HH HH ppp ti tipo +4ititisi+++4 tt ; Z 
Litt SSS SSSSRSS SSSR eeesenesesae. seseessesesess asesS } 
ij Li jtit SSSGGGREER! | 1} fpiti tet tpt tet 170 
4+ + , } ++ ++ ttt +44 4+ +t j++ 4+ 
it i am it if } SGRaS! BS Seeeeeees $4 tt tt tt tt 
<ene SESPESR SE $44} 4 tot p44 HH +. ttt ++ tt a 
+ TTT tT + Tt $++t ji i tt ++ bt tp ptt ++ tt ERE: 
BR ESESRERE EES GPS SEE SES CERSCEEGREEEREEEEEEEEEE SESRES SESS RSEREs! ++- 
wet ttt tte taste pps te pet te ep testo tt wean SeRREeeeel Trt 
Lejos bette tt ttt tt tt tt ttt tt ttt 
ttt tet tt yt +4 et tt Hy ttt tet tt Toot +4 
Pott 4 tea a PE tis ttt ie | 
SR RSEG PESCGHRHGRGEERORGRBEGESGGURGSSEEGSRSREEESSGEEE SGRRRDGRSEEEER! 
an SR SSRG RRRESR SREP SESS RR ASSEEREeSeReeees Het ttt Ht ++ 
. seq hr dgts4 He COC et a+ Ht naman ct 
a BEE EEE 
cael os l } | J F Sinemet 4 fe Se | i 1 eS) ee yee aa anit 
“Taly Aug Sept Oct Nov Dec Jan Feb Mar April May June July Aug Sept Oct Nov Dec Jan ‘Feb “Mar April June 
1915 1916 19 
An index number is a means of showing fluctuations in the average price of a group of commodities. The Anunalist Index Number shou he fluctuations 
én the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 


——___— 








FINANCIAL TRANSACTIONS 


Barometrics | 

















THE STATE OF CREDIT 











Same Week Year Same Period All New York Clearing House Institutions, Average Figures. 
Last Ww eek. Last Year. to ae Last Year. —-Cash Reserve.-— 
Sales of stocks, shares 3. 773,270 4.554.348 2,174,257 67,790,483 Week Ended Loans. Deposits. Amount. Pa ets 
Sales of bonds, par value ..$15,887,500 $25,746,000 $427 067 300 $423,720,450 May 19, 1917 .$3,621,398,000 ~$3,776,303,000 $465 12.33 
. > - , (High 80.2" High 88.90 High 90.46 High 91.83 May oD 4 ae ae 3,581,167,000 749,507,000 45: 11.54 
Av. price of 50 stocks flow 7742 Low 86.58 Low 75.77 Low 80.91 | May 5, 1917............ 3624.982,000 3.806.718.000 422.6 11.10 
. ‘ , High 83.49 High 87.25 High 89.48 High 86.58 ee eee 3,379,217,000 3.528,669,000 441,284,000 12.51 
Av. price of 40 bonds lLow 83.27 Low 87.05 Low 83.27 Low 86.44 May 13, 1916........... 3,356,578 ,000 3,507,113,000 442,363,000 12.61 
Average net yield of ten Sf Se See >,558,485,000 :,517,099,000 45 12.66 
high-grade bonds 4.451% 4.270% 261% 4.264% Last year’s high...... 4: 58,359,000 }.601,350,000 52! 14.85 
New security issues $4.675.000 $10,750DN00 $714,251,000 $867, 266,000 in week ended......... Nov. 18 Nov. 18 Jan. 29 
Refunding ; 1,000 146,808,250 196,477 000 Last year’s low. .....42<.. 3.178,302,000 },298,133 3,000 11.15 
in week ended......... July 22 July 22 Dec. 2 
POTENTIALS OF PRODUCTIVITY *U. S. deposits deducted, $89,667,000: 
The Metal Barometer _ Foreign and Domestic Exchange Rates 
: Exchange on New York at Chicago t week Was 2U@10c discs - 
End of April. End of March = discount t Boston it stood at pa all week at St. Louis it nge« Yale dis 
1917. 1916. 1917. 1916. ount, nd at San Francisco 10 remiu rhe week ge f ge n the 
U. S. Steel orders, tons meee 6spmits tsi §86aaget | OO or er ee Wet Cee ee 
Daily pig iron capacity, tons *111,165 "107,592 + 104,863 107,667 Last Wk.— Prev. Wk.— —Yr. to Date Same Week, 1916— 
Pig iron production, tons ‘ . bbe 34,960 3,227,768 £12,382,497 12,887,792 High Low Hi igh Low High. Low High. 
*Month of April. “Month of March. tFour months London 4.755 4.7545 4.7550 4.77545 4.7590 4.75 4.76 
Paris by. 72h Tl, 5. TI 7% (5.68 1 85% — o1% 
Building Permits (Bradstreet’s) Berlin 3.00 66.25  77.12'% 
. . Switzerland 2 ee A eh > 16 >. 008» 16) aries bo 
—- -April. March.- > om Februa ry Holland 40.92% 40.87 41.75 40.18%, 41.56%4 
1917. 1916. 1917 1916. 1917. 1916. Italy 7.01}, F.07% GSS 7.86 Ne 
146 Cities. 155 Cities. 152 Cities, 155 Gities. 156 Cities. 155 Cities, | XUste ee. ae ne ae 
$81,217,548 $92,184,719 $82,619,165 $85,754,693 $55,073,815 $55,380,279 ARLES 
London 4.76 4 4.76,% 4.76); 4.77 4.7646%, 4.76%, 
Alien Migration Paris b.71% ’ 5.70% 72% «(5.67 Fy 5 
Berlin : i : Ti. 12%, 
March February ary Switzerland 5.10% S.1G 5.32% «5.15 4.99 
1917. 1916, 1917. 1916. Flolland 41.12), 41.0874 41.06%, 40.92% 42.00 1.68 
Inbound ..... 15,512 27,586 19, 24,740 Italy - 6.90 1.024 7.00% 7.06% 6.87% a. 
Outbound.... 2,318 3,485 3.35 4,035 —e 28.00 27.30 27.85 26.50 — 26 md 0 85 
a . > > Austria ” on 1 0 
Balance. 13,194 24,101 15,879 20,705 20,460 Cost of Money 
- Last Previous Year to Date. Same Week— 
MEASURES OF BUSINESS ACTIVITY | New York: Week. Week. High. Low. 1916. 1915. 


Bank Clearings 
Entire country estimated from complete returns from cities representing 


3.6 per cent. of the total. Percentages show changes from preceding year. 





The Last Week. P.C. The Week Before. P.C. Year to Date. P.C. 
1917. $5,689 ,000,000 4+-18.7 $5,901,000,000 4+37.7 $113.737,200,000 423.3 
1916. 4,791,000,000 +49.8  4,356,000,000 + 29.8 92,190,029. 376 + 42.0 
Gross Railroad Earnings 
! We th Weel Third We Mie f 
Mu Ay pril Marcel b. ZS 
26 Re 24 Roads ) Road 42 Re ’ , 
1917. $9,050,3 $11,579,542 $9,380,317 : $538,314,430 
1916. 8,110, 10,236,935 545.662 197 297 671 
Gain or los $940,009 $1.542,60 $1,034.65 $26,576,366 0.916.859 
The Car Supply 
Net sur pri ‘ 1 veareet ! t 
plus of al 91 191 ROT 191 914 9 O12 o1 10 
treig! #..°1405,000 *J24 Os4 . . MB 
"Net she uge 
OUR FOREIGN TRADE 
Maret rhree M 
191i 91k 1917 916 

Exports . $551,278,328 $410,742,034 $1,632,517,427 $1,142,562,418 
Imports ..... 70,484,439 13 589.785 711,780,717 191,875,844 
Excess of exports. ..$280,795,889 $197,152,249 $920,736,710  $550,686,574 


Gold Movement at the Port of New York 





Last Previous Same Week. -——Year to Date—— 
Week. Week. Last Year. 71917. 1916. 
Exports ........ - ; $996,107 $27,009,727 $30,197,016 
BERD cccnccccce  M.o0e Bs 567,174 _ 3,247,314 _ 24,935,413 
> 2 


413 $5,261,603 
iTe March 10. 


Excess of exports.. . $428,933 $23,762 
*Figw es withheld by order of the ‘Treasury Department. 








Call loans .... coccae Jae 4 @2 4% 14%, 2154,@1% 2%4%@1% 
Time loans, 60-90 days.5 @444 5 @4% 5 2% 3 @21% 3%@2% 
ee I nn aeucdeess 5 @4%.5 @4% 5 2% 314@3 342 @3% 
Commercial discounts, 
Ce ae Se 2@ 4 @3 
Other cities: By Teleg om to The Annelies 
Commercial! discounts, 4 to 6 months’ bank rates: 
Memtes. <. cece .5 5 5 hg bln @3 4 @3% 
St. Louis 4%@4154 4%@4% 4% 3% +4 @344 4144@4 
Chicago aia eiitidlacines oad 5 @4% A @4% .. 38%@3 5 @4 
( omparison of the Week’s Commercial Failures (Dun’s) 
eek Mended Week Ended Week Ended Week Ended Week Ended 
May 17, 1917. May 18, 1916. May 20, 1915. May 21, 1914. May 22, 191 
re Ove ¥ ve ro Over rm iver Over 
al 5.000 $5,000 ial So 000. 5 Oh ] Ss. U0OO 
Fast c 13? 41 155 4 142 os) 20 4 robe] ) 
South 56 12 92 9 6 6 94 23 62 16 
LL. eee 73 18 70 A 97 9 iQ 7 6 1 
Pacific os ae 6 1 ( D5 21 i2 2 17 i3 
United States 9S iw o48 105 10 149 oY 265 95 
Cunada oe i 44 26 44 17 16 17 33 0 
Failures by Months 
April - Four Mon Ls 
1916. 1917. 1916 1915: 
Number 1,599 5,006 6,786 9,279 
Liabilities » eee $18,382,657 $64,894,312 $79,875,383 $149.221.205 
WEEK’ RICES OF BASIC COMMODITIES 
Current Range Mean Mean price of 
Minimum 1917. Price other years. 
Price High. 1916 1915 
‘opper ke, sp per li $0.32 $0.57 25> $0.2866 $0.1775 
Yotton: Spot, middling upland, lb 2110 2115 16073 10625 
Hemlock: Base price per 1,000 feet. .27.00 27.00 24.25 23.00 
tides: Packet, No. 1, Native, Ib ‘ BS 335 275 22875 
vVetroleum: Pa. crude at well, bbl 10 3.10 > 50 1.75 
Pig iron: Bessemer, at Pitts., per ton.44.95 44.95 0.425 17.50 
Aubber: Up-river, fine, per Ib........ 76 86 H $120 7150 
Silk: Raw, Italian, classical, per Ib . 7.0 7.05 6.30 6.675 0. S28 4.15 
Steel billets at Pittsburgh, per ton.. .75.00 75.00 60.00 67.50 46.04 25.25 
Wool: Ohio X, per ID.i.icccccecceces aS 37 y 37 2% 
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; Pp. 
Gold Reserves of the Federal Reserve Banks 
rear ~ - 
—— on p 1916 SE 1917 ———— J Millions 
Dollars} 23 1915, Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan | Mar Apr May Gelnans 
600 FA PET EEEE EEE EEE EEE +r rot 600 
SSeSessceeee scan EERE EEE EERE EEE EH EERE Hot 
550 cas bir i i tt + Sane we: Peet $4.4 | + 4 oa 
50 Se eae SC EO OO A e 7, | +] Bea 
5 Se eeesEeeeees +++ Hee He ret AH 550 
soo Ho 5 A eaaees See 
oe BEE EEE EEE EEEEEE BREE E EERE EEE EERE EE SSSEE! Mhete 
SSE = ee : ae a eee er eT Td | ¥, sennen 
_ p44 t+ + tt 4 popatip ptt pa tp tt es at ae 4-1 
450 et r ..sseeseeeeeeeasee eco Pri 450 
Pett A a EH 
400 A SS Pe ea eet eee ee j a ie 100 
- Sane a cy ay a a Sk Ce St te ++} 44 t Sek SS q 
a SSSGSE SE. aT ew 
acg-Httttt sesene esesssaeas cr eer seens os at a a : tt oe 
30 Peo rt oe | ry 350 
S See See Seeees eeeee ee a os 
300-4 <SSsSsecee SSeS eee ee H- 300 
S SSeS 22 F +444 4-40 4-1 { } a SSSR SERS HS Sw + i +444 
p—#—+—+ 4 1 +--+} + pg ++ 9 + 4 tt +—+- ++ . t +-+-;-+-+ 4+-,-+4-+4 -}4i4-4 44 4 t + + 4+ 
250 FES NEE EEE ERE EEE | Hy 250 
So” 20. de SS S805 See 25 eee ese eSeeS A = tte 
SF fF Se Se ee : rr 
Comb d figure jor the Federal R: 7 >» Institutions hy months fron No «. 1914 > then 





oe Same Bank Clearings By Peicgrama | Clearing House Ba 


Saturday, May 19 ; 
Ps ,Oans 
Central a FS ir to Date = aes 























Reserve citie 1917 1916 1917 1916 
New Yor! n,2 Ds a ; ATS. TO : $55,297 225,909 
38, 144,2 $40).0N0),411 
3 ” 114,676.59 
Total e.. & 70. T4026 % 552 OSG. UT 
Increase 7 
oe EYVE Statement 
Atlanta { 7) % eee 
Bostor $59 S5,4 4 cs compar as 
Cleveland 255,468,983 777 lo 
Kansas Cit Mo 85, 187 31,576,201 | 
. rs, TOL SHO 12,750,004 1017 
seis i - 
a ~1,146,2 4 td Hb, boven : 
4 060.98 17 co oeePag z Lov 
sco 579, 525 1,480,118 Gold and 1£.90°5,000 $267,169,000 
Total § cities $19,107,144,4 “$1 524. Sy.019 Crold “ttlemen A 602),000 I 10 ead 
Increase 1 Goid redemption fund with 
- ~ tien mL. Ab) 
Total 11 cities ) 7. Ra 744 wel) i oh ed 
Increase 215 , - sa de 
{ tal gold re . ST ,000 160.770.0090 
Other cities po i la + 415.000 7 609.000 
Baltimore 754,008, 84 
Buffale 190 : - 
Cincinna 778,425,639 Total reserve § “4 OO 176, all 
Columbus, ( ) 198,592,700 I > Dp demptio 
Denver 87,344,228 azo 2. Ba 1), O00 1), 000 
Detroit . 158,097 1 > liscounted S465.000 14,707,000 
Indianapolis 212 4 ntan ” 54.000 71.400,000 
Los Angeles 
° toute Ole 418 851.189 Ins aktiente 3 
. 1 i States bond 015.000 28, 650 008 
Milwaukee $81,186,000 : : 
w) i S at! 50.090 14,857,000 






































New Orleans Pr Ne-yeal c 

Omaha Municipa Wa 1 >t OOO 9.559.008 

Pittsburg 1 

Providen tow Tota -arning 1052. 000 167,994,009 

St. Paul 278,521,74 Federal Pase > no 7.061.000 [6.235.000 

Seattle ath), S05, B49 Due from F. B. Ba , 25 OO} 132.000 

Wa sto M775 2965 181,200,523 byes cont iae i me 0.685.000 120. 846.000 

Total 17 « > 3,838, 50 87,406, 502,88 N ) eso 0.000 4 160.000 

Increa a , 
Total 28 ¢ $5,524 $4,500,554,907 $100.20 ey $85,572, 229, 967 Total resources 1162,000 SUD, 7 ») 
Increase 26.1 
Pee ht Sena - - ~ 2 id 5 is,000 $55.64 Hy) 
: i ~ a Go rnment d »s 171 000 10.8 0) 
») Dune to member a 9 000 H565.4 “> 
Actual Condition Clearing House Saturday, May gg | Due to members ee ae 
Banks Trust Companie Members Week's Chg. iedera teser 645,000 11,471,000 
eh 7,009 $1 721.000 533,640, 348 008 $37, 537.000 \ ' . ib , hn | hal 
00 {048,000 TS Ow 
“454,000 $2041 000 an} wie ay 
$1,065,000 $4,080,000 $400 Tota vbilitie 1a, SOY 0 
2, 682,000 734,001 114,04) | *Gold P 3.9% bb.2% 
5,968,000 7.0) 151.000 tCa 2 6s : 
5,49), 000 $52,905,000 $,42°2) OOF iCa SJ 1¢ 10, 
iep 281,000 O7 5A 7 Ooo 3 and M 
S25, 520 $5.7 SH) tances WwW 
aa ipo £4,052, 000 Mistrib yy ma 1). 446.000 $773,000 
) 67,126,000 STi "> 2,080,000 s ‘ 
28,626,000 ; 28,626,000 34,000 *Against net depo ) and note ! 
ns<itutio yut not b rl ) ieno 4 tie tAgain r i 4 1 reser yalnsg 
me EM lggregate ne ib 
7 = = = ~ - 
Actual Condition S§tatements of the Federal Reserve ! May 18 
N »} i } } rm yd \ i iz > 
} SOR Dist. 2 ry 7 4 ’ D ; viet . 

Total go i ) 7,684,000 $28,856,000 87 , 922 OO $20,656,000 $11,062. 000 854. 870.008 1.000 $26.9 My) 
& 118.000 ~0,419,000 375,009 17 OM) 172,000 907 OW) 2 O53, 009 1. 278,000 M) OO 
reser t ) OOU $245,103,000 $29,251,000 $55,059,000 $20,825,000 817 058.00) 866.423. 000 49 OOD SLT "yy 
A ° ‘ ; n> 

Bilis d t j OM) $1,940,000 $s,9 W) 81.507,000 $9,515,000 &% S60 00K $2. 716.0 Ps 1 OW ¢ ) 

I bought 576,000 29,028,000 ) . 6,061,000 > 494 OO) 8,161,000 998.000 i) 

Tofal il 34.000 $30.968.000 ) x O00 S5US4.00) $10 877.0K 1,062,000 310,04 m) 

I Ss i 1 OOO $1,505,000 » OO0 UTZ. 000 $7. 007.0009 5.000 $2.4 "ah 

Ray Ty r 14 000) 2 788,000 2 945,000 865,000 1,969,000 1 OK) » 985 OW) y(n) 1 > 

U. S. certif 

yw) OM "4 OOD 00) +o MD OOD) 710.000 ~ OOO ODD 2 S10.000 5. 253.009 > OH) 147 Hh 

27 O00 029.004) 1.422 O00 2 885,009 >, OO) 5 OO) ~~ 185,000 S000 . My) 

) MK) 15,781,000 ; 1,638,000 ; ; 9,435,000 f WD 

hos Uth OO ‘ {* ‘) wi) 
Fis 
(one 

Uncollected i $7,000 24,515,000 15,475,000 1 856,000 1 385,000 29,575 000 ), 023,000 9, 104.000 

Other resource: 22 ,OOU $22 OOO 311,000 73,000 740,009 512.0009 646.000 2 OOO 

Total r ) 7 S2Z,000 $45 SSS8,080, 000 $34,055,000 $51,469,000 $32.704 000 $156,.702.000 O OW) S59 O00 
LIALILITIES 

Capital paid i 82.000 $12 265, ODO St) WY $3,440,000 $2,588,000 $7,057,000 §$ r48,.000 $3.9 ” 

Governm’'t depo 146,000 111,495,000 10,050,000 4,150,000 2,256,000 3,055,000 14,244,000 > OO) } 

Due to members 

Reserve accour 19,277,000 287,071,000 $8,402,000 53,677,000 25,563,000 18,445,000 16,871,000 287.9 SS2.000 | ) 

Collection item 1,924,000 26,914,000 22,651,000 14,955,000 8,911,000 9,490,000 18,530,000 8 50 OM 641,000 | »} 

a eee eee ee 2,102 00H 0,940,000 1,417,000 ne ae . } 15 O00 


Due to other F 
R. Banks—net 992,000 13,3 2,000 ‘ 347,000 i ‘ r 651,000 

Ali other liabil.. 161,000 1,23. yoo 191,000 52,000 : ‘ r } ) 
Total liabilities.$77,682,000 $452,112,000 $53,659,000 $54,055,000 $51,469,000 $33,791,000 $136,702,000 $46,692,00 ) $36,020,000 $59,881,000 
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Stocks 


HE stock market had one burst of exultation 
last week, the first in a long time. It came 
unexpectedly when the Treasury officials called 
in the Russian Charge d’Affaires to hand to him a 
United States warrant for $100,000,000. On news 
of that fact the market quickly added perhaps as 











much as another $100,000,000 to the aggregate 
quoted value of stocks. 
For a number of weeks the Russian situation 


has hung like a black cloud over the entire market. 


No one seems to know just how strong the Pro- 
visional Government is, and even those best in- 
formed on Russian matters have been admitting 


lately their doubts as to the ability of the new 


leaders to guide the nation through the critical 


stage of readjustment. The possibility that Rus 
sia might make a separate peace was regarded 
with grave concern. If that were accomplished, 
or if the Germans succeeded in effecting an arm 
istice, it was regarded as almost certain that Ru 

Sian supplies would be opened to Germany, and 
that within a few days all of the work of the block 

ade would be undone. 

Reports from Petrograd were growing more 
and more disturbing day by day when the Ad 
istration decided upon the advance to Russia. The 
money was paid over with the understanding it 
Russia would not consider a separate peace with 
the Teutons, and while it is recognized that the 
new Government is so unstable that a promise 
might prove of little value twenty-four h« te 
it was given, the market saw in it the straw that 
turned the balance The new Government nnot 
survive without funds, and it is expected that the 
prospect of being able to wet further loar rom 
this country, if nothing else, \ onvince the 
provisiona! authorities that the be tere é 
in prosecuting the wa ain i ny : g- 
orously as possible 

The market hailed the recognition by t} Cx 
ernment of the critical r ty fo owing 
faith in the new Russia by a rp upturn in 
prices. There was outstanding a large short inter- 
est at the time, and the rally had not gone far 
before it frightened selle nto covering. In th 
way they piled up the advance, especially in Steel 
where profe ssional buying wa credited wit! 


bringing about most of the gain of more than 5 
points made in two day 


It was a salutary lesson that was taught the 
short interests Decline had. been going on so 
persistently that it became a popular pastime to 
pick out almost an; e which was not looked 
after by a pool and to se hort. Everything in 
the news favored the decline, and the public ap- 
peared indifferent to the quotations made The 
selling of Steel from 117 down was on large 
seale, and while many traders hastened to cover 
their commitments when the rally began, others 
figured that the movement would go the way of 
recent recoveries and put out more stock on the 
rise. It is a bad time to remain short of Steel, for 
the issue will sell ex a dividend of $4.25 in ten 


days, which the seller is obliged to pay. 
The Street not like the 
any better on its more intimate acquaintance with 
them. It is held that the 
is almost certain to exercise a 
business, and to limit bond buying by wealthy in- 
dividuals who now have reason to expect the Gov- 
~ ernment to take nearly al! of their income above 
that needed for living 
The excess profits tax, 
make 16 per cent., is regarded as 
vice for punishing concerns which have been over 
conservative in capitalizing their But 
after all, condemnation of the proposed taxes has 
been so vigorous and so nearly universal that it 


does new war taxe 
plan now being followed 


restraint on 


serious 


and associated expenses. 


which it is planned to 


an excellent de- 


investment. 


does not seem probable that any of the complain- 
ants will be honored with a serious hearing. The 
House takes refuge behind the statement that, 
given $1,800,000,000 increased revenue to raise, it 
cannot profess to get the money without causing 
injury to many lines of business and individuals, 
and that a measure which hurt 
is impartial in its scope. 

When the “ Liberty 


so many people 


Loan ”’ projected it 


was 
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was said in semi-official circles that if necessary 
to effect that result steps would be taken by the 
Government to restrict stock speculation. As a 
matter of fact, the restriction that was imposed 
by the unfavorable condition was partly respon- 
sible for the failure of the loan to.go better. What 
Mr. McAdoo should ask for is an inflated market 
in which to sell the bonds. 


Stray Thoughts 


A SUCCESSFUL bond trader always bids less 
4 than he is willing to pay, and asks more than 
he expects to get. It becomes habitual with him. 
In time, if he sticks to his trade, he is likely to 
values as marked on goods. If he is 
absentminded he offers the seller of subway tick- 
ets a quarter for six, and, when refused, half a dol- 
He does not mean to haggle, but he 


question all 


lar for eleven 


has seen so many trades made at concessions that 


he uspects every one els¢ of seeking to get a 
trading position with kim. 

[TRADER accompanied his wife on a shopping 
A errand to one of New York’s high-class stores 
and mortified her, when his opinion was asked 
about the appearance of a $50 hat, by saying that 

thought it might be worth about $38. Before the 
vife could make e pure e the salesgirl had 

ed to the buyer that a customer wanted to give 
& for a ha irked at $50. The buyer looked 
de the i emembered perhaps that was a 
( d bac ( asor nd approved the ale. 
“% UCCESS of the Liberty Loan sale is now assured 
S f every member of every committee so far 
amed takes at least $1,000 worth of the bonds 
hiv elf 
P. DAVISON, who retains his partnership in 


H. the firm of J. P. Morgan & Co. 


; time during the remainder of the war 


but who will 


L a ot ni 

o the work of the Red Cross, is like Abraham Lin- 
coln in that he was born and educated in the coun- 
try, and embellishes nearly every point he desires 
t nake | telling a homely story of something 
that he professes to have remembered from his 
early days. When he was asked what kind of work 


he Red Cross he suggested 


he expected to do with tt 
a beginning by cutting some 


that he might make 


A 
red tape. 
There was a young doctor sent to some outland- 


sh post who needed a small screwdriver to tighten 


a piece of surgical appliance,” he said. ‘“ He wrote 
for one, and received a reply from headquarters 
that screwdrivers were “nly sent with toolchests. 
So he made out a new requisition for a toolchest, 


and in a few weeks 


got word that they were only 
furnished with When 
he applied for a carpenter shop he was told that 
they 
training had been organized. 
end of a knife blade, and it 


omplete carpenter shops. 
only supplied where classes in manual 
By that time he had 
made a 


were 


broken off the 


fairly serviceable screwdriver. 


aiaeanah P 
_ the Denver & Rio Grande had ever had $32,- 

000,000 it is not likely.that it would have let the 
Western Pacific default on its interest. 


I’ the provision for a retroactive income tax is 
retained the money will be paid, of course, but 
t is going to bother many people more than a lit- 
tle to know where to find it. A prudent man bal- 
ances his accounts at the close of a year, sets aside 
money for needs in sight, and invests the rest. In 
these times he is likely to have nothing left to in- 
vest, especially if he is charitably inclined. A 
wealthy man who is paying a high surtax this year 
says that if he is called upon to pay one-third of 
the amount over again it must come out of money 
which would otherwise go to charities this year. 
Actually, 1916 is existent in 1917. 
With the opening of a new set of books it is added 


no income from 


to principal and ceases to be income. 


HE late Joseph H. Choate was at dinner one 

night with a number of his Wall Street friends, 
to whom he confided that about the only desire of 
his life which had not been realized was the honor 
of being the oldest living graduate of Harvard. 
He said that he expected to achieve that distinction 
eventually, but that there were still ten graduates 
older than he. At 10 o’clock Mr. Choate rose to go, 
much to the regret of all of his friends, who had 
been enjoying the keen play of his wit. 

“JT must hurry home and get to bed,” he said 
with that whimsical smile. “I'll wager that every 
one of those ten old fellows is already tucked in.” 





Bonds 


HERE was a continuation in the early part 

of last week of dullness and recessions in 
prices, with a slight rally as the week. grew 
older under the influence of an improvement in the 
Russian situation. On the announcement of our 
loan to Russia active Russian securities appreciated 
from eight to ten points, followed by a considerable 
réaction on profit-taking. 

American foreigns rose 5g, to 96, and eased off 
fractionally. Anglo-French were steady around 93 
to %, several hundred bond lots changing hands at 
théSe figures. French cities were firm and inactive 
uround 94, while Paris 6s registered a comfortable 
French 512s, which from a point of exchange 











gain. 

offer the best possibilities among the first-class 

Governments, lost fractionally from 99%. 
High-grade mortgage issues continued to sell 

off, although the losses were not so drastic. At- 


chison generals sold from 91 to 891s, the first time 


they have crossed 90 since the panic of 1907. B. & 
O. were off at 87%. B. Q. 4s touched 90, while 


the joints slid gently to 95%, a 5 per cent. basis. 
lake Shore 4s were off half a point, to 90%. L. & 
N. unifieds and J 


around 91% and 


Pennsylvania 4%s held under 


102, respectively. 


Reading generals sold down to 91%. 


slight pressure 


Convertibles under the lead of a really encour- 





aging stock market registered some small gains. 
Atch. 4s sold up a point to par. B. & O. 4s held 
at 8814. C. & O. 4%s lost 14, to around 7814, while 
the 5s moved up a trifle to 85%. St. Paul 444s and 
5s lost about half a point each, while Con. Gas 6s 
held around 107 and Central 6s 10414. 

Steel bonds, the one rock among ig 
sands, improved with special activit ck- 
awanna convertible 5s, which moved ral 
points. Bethlehems were firm at 101. Illinois Steel 


Indianas were firm around 
weak 


gained a point to 89%. 
100% to 101, 


the fore 


while Midvales, which were 


during part of the session, gathered 
gth 

The traction 
for 2-cent transfers has frightened in\ 
throwing many bonds on the market and brought 
cut some attractive bargains. B. R. T. 1918 
are rapidly getting into the high-yield class, 
while Interborough Rapid Transit 5s, generally con- 
ceded to be a premier traction bond of the world, 
sold at 914%, a 5% per cent. yield. Hudson & Man- 
hattans dropped a point to 61, while Interborough 
Metropolitans gained a point to 63. 


strer to 925% 


local situation. and the agitation 


estors into 
it ot 


at 97% 


On the theory that the municipal market was so 
badly off that nothing further could hurt it 
the announcement of the initial offering of $50,000, 
060 of the Federal Farm Loan bonds; to be placed 
in conjunction with the Liberty Loan this coming 
These bonds are tax-exempt everywhere 
and legal for savings banks in practically every 
State in the Union, New York, however, on the ad- 
vice of the Superintendent of Banks, still remaining 
cold to the proposition. It is not strange that with 
conditions so unsettled that there should be re- 
ported an increasing numbef of failures in munici- 
pal offerings. No bids were received for the $43,- 
000 Huntington County, Ind., 4s, the $25,000 North- 
ampton, Mass., 4s, the $8,000 Utica, N. Y., 4%s, 
the $250,000 Lafayette County, Fla., 5s, the $70,000 
Cuyahoga County, Ohio, 4%s, the $40,000 Hamilton, 
Ohio, 414s, or the $966,000 City of Detroit 4s, 
while all bids were rejected, being too low, on. the 
$500,000 St. Francis Levee District and on 
the $600,000 Hartford 4s, which were later divided 
among the local banks. 

In New York State the $140,000 Westchester 
County 4's were taken on a 4.27 per cent. basis, 
and resold during the week on a 4.10 per cent. 
basis. This compares with a February sale of a 
2.77 per cent. basis. The majority of other sales 
were small and uninteresting, and indicate a ten- 
dency on the part of municipalities to defer long- 
time financing and stick to revenue notes, which 
have been sold in large quantities at rates around 
a 4.40 per cent. to a 4.80 per cent. for six months’ 
terms, depending on the standing of the city. 


came 


month. 


5446s 
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‘Movement of Stock Market Averages—1915 to 1917 
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Week Ended May 19 Total Sales 3,773,270 Shares 
Range for Range Amount Last = 
Year 1916 ———for Year 1917-——— STOCKS Capital Dividend Paid Per Pe- Net = 
High. Low. High. Date. Low Date. Stock Listed. Date. Cent. riod. High. Low. Last. C § CER TERE 4 
69% 51% 58 Jan 3 44 Feb. 1 A‘ pee SM oc cccovce CR  éésmeees oe . DO on) 7) 
98 «+931, «296% Jan. 27 +92 May 34 Acme -Tea Co. Ist pf. 2,750,000 Mar. 1,°17 1% Q ' 72 
154%, 132% 140 Jan. 8 110 Apr. 3 Adams Express 12,000,000 Mar. 1,'17 1% Q ; 110 
21% 14 18% Jan. 9 12%, May 10 Advance Rumely R 12,066,400 =... ee0e ‘ . 14 
4 30% 37% Jam. 5 28 Apr. 11 Advance Rumely pf...... 11,528,500 Peer es 214 —, 
M, 63 80 Jan. 25 6 Feb. 3 Ajax Rubber ($50).... . 7,100,000 Mar. 15, "17 $1.25 ) 71 71 ] ‘ " 5 : 
26% 10% 11% Jan. 4 G May 17 pl Gold Mines ($10). 7,500,000 eT rer y ee ' 6 6 ‘ " ( HA NDE ER BROS.& Co 
10% Mar.26 4!4 May 9 Alaska Jun. Gold M.($10) 13,967,330 — ........ os mg 5 5 a ; ‘ 
*250 aiees ...+.. Albany & Susquehanna 3,500,000 Jan. 1,°17 47% 5s 7200) ue mbers r 
58 Mar. 21 20% Feb. 3 Allis-Chalmers Mfg. 25,046,700... . 0000 ve . 2% 24 o7 2 , k and Philadelphia 
92 Mar.10 79% Feb. 3 Allis-Chalmers Mfg. pf 16,468,500 Apr. 16,717 72144 q So 823, 84 ; x k Exchanges 
102 May 2 83 Feb. 3 Amer. Agricultural Chem.. 18,430,900 Apr. 16,'17 14 Q 6S 9114 WT, 
103% Jan. 24 98% Feb. 10 Amer. Agri. Chem. pf..... 27,613,200 Apr. 16,’17 MWe qQg i101 101 o1 
44 Jan. 6 40 Apr. 17 American Bank Note ($50) 4,495,700 May 15,'17 1% : 40 acilities keep us 
53 Jan. G@ 49 Feb. 27 Amer. Bank Note pf. ($50) 4,495,650 Apr. 1,’17 1% @ 49 with the various 
108*4 Feb. 15 S81 Feb. 1 American Beet Sugar Co.. 15,000,000 Apr. J0,’17 2 Q 91% S82 Wh ; he ut the coun- 
102 Jan. 24 115 May 9 Amer. Beet Sugar Co. pf 5,000,000 Apr. 2,°17 1% : ; “3 ignout the cow 
1095 Jan. 4 102 Jan. %3 Amer. Brake Shoe & Fdy. 4,600,000 Mar. 31, ‘17 :: © 11 101 101 | enable us, to. give 
20 165 188 Jan. 17 176 Apr. 10 Am. Brake Shoe & Fdy.pf. 5,000,000 Mar. 31,'17 2 Q 179% aCCUTES quotations 
GS%e 44 57% Mar.29 36 Feb. 3 American Can Co......... 41, OO vacvawee in oS 414 41% 4% ks and bonds, 
115% 107% 110% Jan. 25 103 May 9 American Can Co. pf..... 41,233,300 Apr. 2,'17 1% @ 105% 105 105 
784 52 71% Mar. 27 57 Feb 3 American Car & Foundry. 30,000,000 Apr. 2,’°17 72 Q Gog 65 GSI, ‘ $ 
119% 115% 118% Jan. 19 115% Apr. 17 Amer. Car & Foundry pf.. 30,000,000 Apr. 2,’17 1% @Q : 1161% ke a specialty of 
36% 35 48 May 5 3+ Jan. 2 American Coal (#25) . 2,038,000 Mar. 1,°17 f5 SA . 48 and Motor 
58% 48 50% Jan. 5 38% May 9 American Cotton Oil Co.. 20,237,100 Mar. 1,’17 1 Q 40 40% 40 
102 v8 101% Jan. 9 %2 May 10 Amer. Cotton Oil Co. pf. 10,198,600 Dec. 1,'16 3 SA 95 93 95 
14014 123 128% Jan. 22 110 Apr. 12 American Express.. ‘ 18,000,000 Apr. 2,'17 $1.50 ‘6 }10 clephone 3680 John 
20% 8% 17% Mar.29 10 Feb. 2 Amer. Hide & Leather Co. 11,274,100 ........ is 13 12 1214 , 2 
$4% 45 7 Jan. 4 554 May 7 Amer. Hide & L. Co. pf. 12,548,300 Feb. 15,'°17 2% ; 50 59 1 34 Pin treet 1338 Chestnut St 
32% «25 32% Jan. 2 24 Feb. 2 American Ice Securities.. 19,047,300 July 20, '07 1% 25%, 27% 2u . New Yorl i i 
21% 17% £22% Apr. 27 15% Feb. 3 American Linseed Co.... 16,750,000 ........ os ‘ 20 207% 4, Philadelphia 
- 62% 38% 58% Apr. 27 48 Feb. 3 American Linseed Co, pf. 16,750,000 Jan. 1,°17 1% Ss 57 7 
98% iS 82% Jan. 4 62% Feb. 2 American Locomotive Co.. 25,000,000 Apr. 3,'17 1% QQ 69% 654 68% 2s, e 
109 99% 106% Jan. 20 102 May 4 Amer. Locomotive Co. pf. 25,000,000 Apr. 21, ‘17 1% Q ; 102 
i 19%, Mar. 30 814 May i4 American Malting......... 5,097,400 Leer Ter a ae Or RL, O54 = 
i ~ 68 Mar.30 54 May 14 American Malting Ist pf.. 8,221,600 May 1, ’'17 1 x AZ oe, ov $.530K - Ca 
123% 88% 110% Jan. 19 93% Feb. 3 Amer. Smelting & Ref. Co. 60,998,000 Mar. 15, ‘17 1% Q 103% 9714 102 4 M : : 
118% 109% 117% Jan. 19 110% May 11 Amer.-Smelt. & R. Co. pf. 50,000,000 Mar. 1,°17 1% @Q 412% 111144 112 
102 915, 102% Mar.10 975, May 10 American Smelters pf. A.. 16,246,400 Apr. 2,’17 1% Q 98% OS G83% ” 24054 Sdbrghetordbrehsdoz4 xi 
97% 8444 99% Jan. 31 93% Jan. 2 American Smelters pf. B.. 18,875,200 Apr. 2,'17 1% Q 923% 5: 
aia Be 97% Mar. 23 93 Apr. 30.Am, Smelt. pf. B. receipts 11,124,800 ........ a Me : ; 923 Bc 
151 130 142. Feh. 16 1204 May 5 American Snoff......... 11,000,000 Apr. 2,°17 3 Q 7 : 12014, Bs 
110 106 104% Apr. 5 102 May 9 American Snuff pf........ 3,052,800 Apr. 2, 17 1% Q F 102 fee : 
7. 44 65% Mar. 21 51 Feb. 3 American Steel Foundries. 15,708,900 Mar. 31, ’17 14% Q 63% 581, 63 Be Pp 
125%, 104 11554 Feb. 21 1043 Feb. 3 American Sugar Ref. Co.. 45,000,000 Apr. 2, °17 1% Q 110°, 109 110% a OO) Be pd 
123% 115% 121% Jan. 25 117 Feb. 2 Amer. Sugar Ref. Co. pf.. 45,000,000 Apr. 2,°17 1% Q 117% W7% 117% + 14 00 & ! ; J + 
68 6Olg 66 Mar. 22 60 May 19 American Tel. & Cable Co. 14,000,000 Mar. 1, °17 1% Q 61 60 OO 42 RY as ¥ ILMERDING, > 
134144 123% 12814 Jan. 24 116% May 11 Am. Telephone & Tel. Co. .396,280,500 Apr. 16,’17 2 Q° 121 117 120 2 | Be Stock Exchange 
oe - 71 May 8 @6 -May 15 Am. T. & T.sub. c€B.,24 pd. 20. voces e. Ceseeses : oe os 67'4 66 67% 1 400 & » & so 
229% 188 230 Mar.12 184 Apr. 21 American Tobacco Co..... 40,242,400 Mar. 1,°17 5 =f 195 190 1%) : 200 | Bs au Otreet, pa 
113 10544 100% Jan. 18 100 Apr. 24 Amer. Tobacco Co. pf. new 51,978,700 Apr. 2,'17 1% Q 101% 100 100 ” 2. On Be New York. rw 
58% 37 54% Apr. 3 37% Feb. 3 American Woolen Co...... 20,000,000 Apr. 16, '17 114 Q 52% «48 105% 1 ‘ = $ 
102 92 99% Mar.14 94 Feb. 3 American Woolen Co. pf.. 39,823,000 Apr. 16,°17 1% Q 971%, 9714 974 é 0 Ss wy 
76% 11 54% Mar.10 37 Feb. 3 Amer. Writing Paper pf.. 12,500,000 Apr. 1,'13 1 ye 40 39% 4914 1 0) Bg e mi 
97% 29% 41% Jan. 26 28 May 9 Am. Zinc, L. & Smelt.($25) 4,828,000 May 1, '17 $1.00 $214 30 42 + 2% OO | Bf a 
87 59% 72% Jan. 26 63 May 9Am. Zinc, L. & S. pf.($25) 2,414,000 May 1, ’'17 $1.50 @Q 6, 6 63 400 | Bs % 
105% «77 86% Mar.20 70 Feb. 1 Anaconda Cop. M. Co.($50)116,562,500 Feb. 26,’17 2 Q $14 764 80% 2 q Mas : : : pas 
2% 4 Feb. 14 3 Feb. 3 Assets Realization Co.... 9,990,000 Oct. 1,°13 1 , 3 bse ¢ bought outright or & 
28 21 21% Feb. 3 12 Apr. 25 Associated Dry Goods..... 13,571,600  ........ ee 3 ; aa 12 be ot 
~ use 15 65 60% Apr. 4 52 Apr. 18 Associa. Dry Goods tst pf. 13,118,400 ........ ee mI n2 ne ne 0)” & onservative margin, BS 
49% 49% 43 Mar.12 38 May §& Associa. Dry Goods 2d pf.. 6,495,000 saswunes ee ae “a : 38 a Pe 
77 2 78% Jan. 22 57 May 10 Associated Oil............. 40,000,000 Apr. 16,'17 1% Q 62% 59 6214 400 | & Bg 
108% 100% 107% Jan. 8 98% May 9 Atch., Topeka & Santa Fe.219,437,000 Mar. 1,'17 1% Q 100% 99% 100% = — = 
102 98% 100% Feb. 1 %6% May 14 Atch., Top. & Santa Fe pf..124,199,470 Feb. 1,’17 2% SA 97144 %L 9MyH — 4 1,201 | Ba ba 
18% 11% 17% Apr. 18 13% Feb. 3 Atlanta, Birm. & Atlantic. 30,000,000 ........ ae mer re ho 15 4 ’ , z 
126 10642 119 Jan. 4 108 ‘May 10 Atlantic Coast” Line...... 67,558,000 Jan. 10,17 3% SA 110 109 110 j oo| B i elephone: ps 
147% 56 121% Jan.16 89 Feb. 24 At., Gulf & W.I.S.S. Co.. 14,463,400 Feb. 1,°17 5 .. 105% 98% 103% + 4% 28,500! B . or 2041 2 
78% 60% 66 Jan. 4 S4 Feb. 8 At., G. & W.I.S. 8S. Co. pf. 14,979,900 Apr. 2,°17 $1.25 Q 61 60% 61 +1 oo | & tacos : be 
118% 2 -634%4 Mar. 26 43 Feb. 3 ALDWIN LOCO. W’KS 20,000,000 Jan. 1,'15 1 - 59% «458% «(558% + 414 48,000 
110 98% 102% Jan.15 9 May 5& Baldwin Loco.W’ks pf. 20,000,000 Jan. 1,°17 3% SA 100% 99 100% 4 % 400 
96 81% 8 Jan. 18 67% May 9 Baltimore & QOhio........152,314,800 Mar. 1,'17 2% SA 69% 68 69% + % 18,200 
80 72% -76% Jan. 17 68% May 15 Baltimore & Ohio pf.... 60,000,000 Mar. 1,'17 2 SA 69% 68% 69% 4+ % £00 : ga’ 
167% 127% 186 Jan. 2 104% May 15 Barrett Co.:............... 13,322,600 Apr. 2,'17 1% Q 108% 104% 108% 4. 2% 800 f 
11% U7 Feb. 20 112 Mar. 3 Barrett Co. pf.s.ccssseeess 4,641,400 Apr. 16,'17 1% @Q <e és | ©6112% : HCCI ET os 
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Range fo Range A I 
- 4 od mount ast 
STEAM RAILR I ear 19% for Year 11 " a . . 
> LROALS } h Low. ti ; Yea ni STOCKS Capital D jend Paid Per Pe- Net 
’e- Pay- Books = oon eh rate Low Date Stock Liste Date “a , “ 
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New York Stock Exchange : 


Range for 
Year 1916 
High. Low. 
208% 999% 
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114 
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130 
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26 
20 
114 
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tile 


108 
105 
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, 
*115 
491% 








High. Date. 
106% Jan. 


78% Jan. 
260 Apr. 


634% Mar. 
17% Jan. 
72% Jan. 


21% Apr. 
544g May 
123 Jan 
121 Jan. 
8S Jan. 
114 
367% 2} 
95% 3 
4755 
108 Jan 
49°; Jan 
105 Mar 
102. Mar 


3 Te 
U4 Jar 





20). Jan 


16), Jar 


16'y Jar 
4 lan 
61 Jan. 


77))0=~May 
130) =—Feb 
22). Jar 
127 Jan 
M Jar 





110%, J 
125 I 
143% Ay 
4 Fei 
7 Fet 
18} J 
11s's Fet 


20'— Ma 


100 J 
o44o Jar 
98'g Feb 
98% Jan 
57% Jar 
106144 Jan. 
12 Jan. 
36% Jan 
lg Jan 
Jan. 





20 Mar. 26 


42 Jan. 
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for Year 1917-———— 
Date. 


Apr. 
Feb. 
May 
May 
Feb. 
Feb. 
May 
Apr. 
Mi i% 
Mas 
Feb. 
Feb. 
Feb 











May 
May 
May 
May 


Ma) 





Amount 


12 Illinois Cen. leased line. 10,000,000 
2 Ingersoll-Rand ........... 10,900,000 





1 Inspir. Con. Copper ($20).. 23,639,340 Apr. 
15 Int. Con. Corp....(shares) 456,079 sae 
15 Int. Con. Corp. pf......... 45,219,000 Apr. 
5 Internat. Agricultural..... 7,390,700 
5 Internat. Agricultural pf 9,589,000 Jan. 
9 Igternat. Harvester, N. J.. 40,000,000 Apr. 
19 Int. Harvester, N. J., pf 29,997,500 Mar. 
12 Internat. Harvester Corp... 40,000,000 July 
11 Inter. Harvester Corp. pf. 29,992,500 Mar. 
1 Internat. Merc. Marine 36,678,200 
8 Internat. Mere. Marine pf. 37,886,675 Apr 
3 Int. Nickel V. t. cfs. ($25) SS,071,725 Mas 
9 Int. Nickel pf., v. t. efs 7,153,600 May 
2 Internat. Paper Co.. 17,442,900 
1 internat. Paper Co. p 401,000 Apr 
7 Int. P. pf., tr. co. cfs. of d. 18,805,700 
2 Iowa Central .......... 1,451,900 
y EWEL TEA...... 12,000,000 
1) Jewel Tea pf 4,000,000 Ap 
yr AN. C., FT. 8S. & M. pf 6,252,700 Apr 
i K Kan. City Southerr 0,000,000 . 
’ Kansas City Southern pf 21 000,000 An 
9 Kayser (Julius) & Co . 6,000,000 Ar 
V0 Ikayser (Jul.) & pf 2 181,900 Ma 
5 Kelly-Spring. ‘Tire >) 4.360.100 Ma 
<0 Kelly-Springfield ° pr.. Apr 
1 Kennecott Copper ( are Mu 
22 Keokuk & Des Moines..,, 
Keokuk & Des Moines pf 
Mart 





14 Kings Co. E. L. & Power... 1o 


° ACK, STEEL CO 





10 Laclede Gas Co 10,700,000 
9 Lake Erie & Western 11,840,000 
ij Lake Erie & Western pf. 11,840,000 
28 Lee Rub. & Tire..(shares) 100,000 
9 Lehigh Valley ($50)... 60,501,700 
i9 Liggett & Myers..... 21,496,400 
16 Liggett & Myers pf 15,382,300 
8 Long Island ($50) 7,381,500 
9 Long Island cfs. of dep 4,618,500 
1 Loose-Wiles Biscuit....... 5,000,000 


24 Loose-Wiles Biscuit Ist pf. 4,915,000 


8 Loose-Wiles Biscuit 2d pf. 2,000,000 
2 Lérillard (P.) Co.......... 11,306,700 
28 Lorillard (P.) Co. pf.... 11,277,400 
4 Louisville & Nashville 72,000,000 














Mackay Companies pf. 50,000,000 Apr 

5 Manhattan Beach.. ;: 5,000,000 
19 Munhattan Elevated gtd 57,582,300 Apr. 
* Manhattan Shirt Co.. 5,000,000 Mar. 
Manhattan Shirt Co. pf... 1,600,000 .Apr. 
S Mathieson Alkali Works. 100 Apr 
“0 Maxwell Motors... 12 100 Apr 
18 Maxwell Motors Ist pf 13,755,100 Apr 
“0 Maxwell Motors 2d pf... 10,901,800 Apr 
15 May Department Stores 15,000,000 Mar 
iS May Depart. Stores pf 7,260,000 Apr. 
1 Mexican Petroleum ..... 0,097,300 Aug 
>} Mexican Petroleum pf 10,600,100 Apr. 
1 Miami Copper ($5) 3,735,570 May 
19 Michigan Central ' 18,758,000 Jan. 
9 Midvale Steel & Ord. ($50).100,000,000 May 
15 Minn. & St. Louis new » 24,278,300 ; 
16 Minn., St. P. & S. S. M 25,206,500 Apr 
~4 Minn., St. P. & S. S. M. pf. 12,608,400 Apr. 
M.. St. P. & S. S. M. Isd. 1. 11,176,840 Apr. 


4 Missouri, Kan. & Texas... 63,300,300 


% Missouri, K. & Texas pf 1°},000,000 Nov. 





8 Missouri Pacific... J 6,936,100 

7 Missouri Pacific tr. cifs... 77,151,400 

9 Missouri Pacific, when iss 

7 Missouri Pac. pf., when is n<ibee eh 
Mobile & Birmingham pf.. 900,000 


Moline Plow 1st pf.. 7,500,000 
10 Montana Power........ 29,655,300 
20 Montana Power pf.... 9,700,000 


9 Morris & Essex ($50)... 15,000,000 


4 ATASH., CHAT. & ST. L. 16,000,000 Feb. 


o National Biscuit Co... 29,236,000 
” National Biscuit Co. pf.... 24,804,500 
19 National Cloak & Suit.. 2,000,000 


3 National Cloak & Suit pf.. 4,700,000 Mar. 


3 Nat. Enam. & Stamp. Co 15,591,800 


9 Nat. Enam. & St. Co. pf &.546,600 
» National Lead Co..... 20,750,000 
8 National Lead Co. pf .. 24,463,608 


5 Nat. Kys. of Mex. Ist pf.. 28,831,000 
8 Nat. Rys. of Mex. 2d pf. .124,571,400 

National Surety Co.. 4,000,000 
+ Nevada Con., Cop. Co.($5). 9.997,285 
“6 New Orleans, Tex. & Mex. 12,138,100 


+ New York Air Brake 10,900,000 
9N. Y. Cent. & Hud. River.$247, 756,800 
aN. Y Chi. & St. Louis 14,000,000 


N. Y., Chi. & St. L. ist of >», 000,000 




















8 N. ¥., Chi. & St. L. 2d pf 11,000,000 
16 New York Dock.. ; 7,000,000 
17 New York Dock pf 10,000,000 
2N. Y., Lack. & Wester 10.000.000 
16 N. Y., New H. & Hart 157,117,900 
if N. ¥ Ont. & Western o8 3,900 
17 Norfolk Southern .. : 16,000,000 
9 Norfolk & West 162,000 
11 Norfolk & West pf 
1”) Nortl American 29 
1> Northern Pacific 247 
Va Scotia Steel & 
i $2 £9100 
Io Ohio Fue] Suppl 9,8 000 
. Old Domir Hf 7 S25 
( os rne 15.000. 000 
« wer OSU OO) 
Vv Owens bt e pf Oe 44 
—— BREWING pf ” 000,000 
Pa ifve © ast (Mme crn 
fic Coas 4 00K) OOD 
> Pacific Mail 1,150,000 
17 Pacific Mail pf - 1,700,000 
9 Pacific Telephone & Te) 18,000,000 
27 Pac. Telephone & ‘I t 2 000,000 
10 Pan-Am. Petrol. & Tr. pf.. 10,000,000 
9 Pennsylvania R. R. ($50)..499,265,700 
9 People’s Gas, Chicago 38,495,500 
S Peoria & Eastern........ 10,000,000 
i6 Pere Marquette. : 


12 Pere Marquette pr. pf 

17 Pere Marquette pf.. , ‘ asdiee 

26 Pettibone-Mulliken ..... .. 6,912,800 
9 Philadelpbia Co. ($50)..:... 42,943,000 
19 Pitts., Cin., Chi. & St. L... 79,583,000 
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Last 


STOCKS Capital Dividend Paid Per 
Stock Listed. - Date. 

100 May 4 FLLINOIS CENTRAL. ...109,296,000 Mar. 1, ‘17 

% Jan. 


Jan. 


Apr. : 


5.096.500 Mar. : 


Mar 


Jan 
Dec 
Apr 


Mar. 


Apr 
Nov. 


Apr. 
Feb. 
Apr 

Apr. 


Feb. 


ACKAY COMPANIES. 41,380,400 Apr. 


Jan 


Jan 
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Apr. 
Apr. 
Jan. 


Arr 


Feb. ‘ 


Apr. 


May 


Mar. 3 


far 
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Feb. 


Apr 
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Mar 





Ma 
De 
Mar 


A 
Apr 
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Feb 
Feb 
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Low. Last. Change. Sales. 
01% + 
78% 


200 








“0 
119 
40 


Gg 
18 
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115 


17 
Law 








|DIVIDENDS DECLARED, 
| AWAITING PAYMENT 


( inued from Preceding Page.) 
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od. able. Close, 


Q July 14 *June 26 
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é ily 1 June 2% 
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2 June iS 
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*June 135 
ne 1 May } 
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May 29 May 19 
ne ] Ma 1c 
ot I 
~ 4 
~~ t 
May 26 0 
e 1 Py 
e] 1 
Mz > 
i Mi ‘ 
M I 
N 4 
J e 
a 
M 6 
Ma € 
Ma 
*Ar ’ 
e } Ma 
Mi: 19 
Mz ig 
Mi 19 
Ma 21 
Ma 15 
*June 11 
~ *June ll 
2 *June 11 
é May 15 
e530 *June 2 
Ma 15 
4 May i0 
I 1 *May 18 
1 *Ma 8 
c June 5 
f June 3 
. 15 
A 28 
d M:z 17 
y F > 
‘ Ju 2 
né lo May 
2 *June 22 
J e 1 *May 15 
june 20 June 6 
vi 21 Ma} ; 
2 June 
ne 1 May I 
e 1 *May 22 
ne 
© } May i7 
~ M l Ma > 
eld May 2 
* Mi ] May <1 
May 31 May 2] 
Q June 1 May 1% 
Y June 7 *May 15 
~ fay 21 May 9 
June 6 Ma 16 
Q May 23 Muy 2 
June 1 May 15 
I June 1 May 15 
« j 1 *Ma;s 1 
ly 16 July 
s ig. 31 Aug. 1 
1g 1 *July 16 
J 2 *June 15 
June 20 June @ 
une 25 June 11 
june 20 May & 
YQ July 2 June15 
Q June 1 May 15 
~ June 1 May 21 
Q May 31 May 21 
h May J1 May 21 
Y Ma 5 May 21 
2d 1 June 15 
QW su 1 June 15 
~ June 15 Ma} it 
Y Ma 1 May 7 
May 41 May 7 
neli May 31 
June 15 Ma I 
€20 May 19 
ed J €15 *May \ 
q J el5 °Ma 19 
2 June 1} 
2 June 1 
May if 
e | Me 19 
€ ] M: 9 
lune > 
june 
> “Me 
é *NM 
‘lune 1 
¢ M: 
r “a J et) 
*June 
q } ne 
) June 
rT) . 
MT 
J ‘ 
Ju 0 
MI ‘ 
} e 


YNUITIES 


4N\D 


rRUSTS 
VANDERGRIFT & BROWN, 


48 CEI rREE! NEW YORE 















Lo ol 









‘100 
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CONSOLIDATED Srock 


EXCHANGE 


Week ended 














Bales 22%, 
110 Alaska G 6%, 6% 6% 6% | 115 100 110 Jar 
wo 25 25 2 2 o5™% 25% 52% Jan 
© 810 91% 91% RSS, 9 |115% 100% 118% Mar 
3.2% 41% 46% 41% $52 154 156 1604 Jan 
1,220 y oh) “ GN 1 o3 102 Jan 
0 A le : A : 2s Ma 
20 Ame ” 5 y bb's Ap 
100 A AS ‘ 8314 Jar 
3.800 A ’ ; *? ms o J al 
3.280 Am. Se " ‘ xt, 1 od > _ 
“0 A } 
110 An ) 2 iD om . eb 
520 Amer. W ' ism . H Fet 
120 Amer ) 1 i ‘ lar 
16,000 Ana Op 7s . ~ 80 LN wel ) ar 
610 A, T &: ’ ’ " “ °7 . FT Jar 
170 A. G. & V 1 ” c ’ 2% Ap 
0,370 Bald 54% > 5M 11 3 M', Jar 
10 Ba , ; ' . . “ , 
° 1 t 
2.530 Bet 22%, 5 ‘ ‘e176 9174% 
—~ = 2 RG'g Ma 
im} 4 ‘ " P e601 » Ta 
2) Ca ) ¥ thy 7 Ma 
10 Ca Pa 5 ’ ‘ : “a 
6,510 Wen . aru, | : 
) Jar 
200 Ches. & O " 
® Chi. G. W hs -_ % 
650 « {. & ‘ . ’ : 
Poe . Dp aa MI 
990 Chino Cop 5 ‘3 Ul 
RAT, ‘ 
2740 « +s iT =n ‘ 
120 Cor Gas o Is’, lv On ‘ , ‘ ’ 1 
1,690 Corn Pr a4 4 ¥, 
13,170 Crucible 8 an : > BS, . Ja 
3,180 ¢ ma Cane 62 $4", i] 4 1197 ) 7% 
10D. & R 0 ) O% | 40% 9% Ma 
1260 Dist , 14 1N% 93%, Ma 
3,590 Erie ‘e mY, 74%, Mar 
250 Eri Ist " 1" ’ m og 
1,889 Gen. Mo q ’ y) ‘ Th) 4 195 
50 Goodrict . 12 » 114 
25) Great Nor 104 ) > 104 $1, 
1,540 Gt. Nor. Ore ; 0% . 2 % 119% re 
1,790 Inspir. Copper 4 7” 5, 18 33% lar 
10 Interb, Cor Pn ., . 1 ; yh. Ja 
530 Inter. Con > ry 100" 5 100% . 
2,080 Int. Mer 41 2D Le 2675 < 4 ° ‘ Wn Sa 
13,090 Int. M. M 78% ASN «TTR KOK] Be po pan 
' if i 
1,110 Int Nicke % +1 sy 4 114 mi, 108% Ja 
170 Int. Paper > ~.) A . Ja 
K e. Cop ; 4 ; . “4 
a ee a x4 1 » ™M 
ee eee oe —_. =e) iD i 17% Mar 
Max. Motors. 52 3 ye" 48% | 4) ener 4 - 
Mex Petro! BTS $2% B73, 21%, . nent — 
Miam! Coy XT, wr, my uy Te 10 107 Jan 
Mi Ste wry ” 2 " 68 18% 483, Jar 
Mo. Pa Ww ~ ; 2 7 GO | ’ Ma 
me, Pac. " © % 6 |0O% 90 105 Mar 
<5 Nat « ™m 0% ry 2%) 133%, ; 
70 Ne < ‘ 24 " j M 12 ™ Jar 
420 N Central 4S7% ”) aH ' 24%, 1 18t, Jar 
Seo N.Y 19 . 1 Feb 
& | ’ 9 40% Jan 
709 Nor. Pacif on yy 98% 10 oo m4 , Jar 
770 Ohio ¢ ‘ ! 1 7% 2 > 2 Jan 
100 Pacific Mail 23% " % | lilo * Ww Mar 
590 Penr R % g2% 120 ) ee Ma 
160 Pitts. Coa 44 45 s4 4$7% | 129 rf 112 Jar 
100 Pr. St 7 _ rib 5 18! Hy 14 Jar 
1.260 Kay Con “ " vst, my | 13% m, 149% Jar 
13,720 Reading NOM ”) SO RST, m4 ~O R54 Ja 
2.860 Rep. 1. & nO% Oy Bd 18%: Ma 
0 Sin = ce _* =~ - +7 15 ”) 103% Jar 
120001 120%, Ma 
‘ a0 i2 m4 Feb 
oe + Jar 
* ism! 9 y ”m Jar 
: " |) 100 t Jar 
Bt 1% 7% 11% Jan 
SHV 2 a - Jar 
Lo, ’ ‘ 281, 2 Jar 
% j et ¢ 4 : Fas 
12% “ta : 14 Jar 
" 42 3° | «170 Hi, 152% Feb 
6 aam Wominet . om 0% | 114 “ ‘ J 
3.“ ti “y - , , ‘3% 49 : 22, Ja 
140 W m & 74 ‘ v4 T4 sth 1% > Jat 
1,110 Willys-O 2th iM ; 4 115% 14 J 
= 51 ; . Jar 
2.2 a vs 24% Ja 
Note for Adjoining Table 1». Ma 
The rates of dividends referred to un-| ;° = 43 7 “- 
der note indicated ire as follo a7, 24%, “ps 
n nt Kind - — 
Allis-Chalmer ‘ Bac} - . 47% a 
Alb. & Susq.,(pd.Jan.6) , 1l4 AUS so% Ja 
Am. Car & Fdy. com 1 12% 4 fa 
American Coal 2 ; = 4 cs 
Bush Terminal 2% tock 4 4 on 
Butte & Superior $1.2 "xtra a He Ma 
Calumet & Ariz $1 4 i7 ur 
Central & So. Am. T+ oo 4 . 
(paid April 1) 4 ) a2 Ja 
Cerro de l’asco 1 L Extra | 144% + 4 
Chandler Motor 1 Extra ; ; Tear 
Chino Copper $1 Extra i 
Consolidation Coal nok % M 
Corn Products Ref. p I hk 14 4 
Crucible Steel pf 1% Bu DRA 
(Also on May 4 
paid 3% on a ba 71 Jar 
dividends.) rf rs Ja 
Diamond Mat 1 Lixtra 2s] 2 
Lee Rubber & % 2K Extra Tis 1I5by Fe 
Liggett & Myers Tob . ar 
(paid April 2) 4 Extra 5S + 4 Jan 
Larillard (P.) C f extra ) 1 Jan 
Miami Copper $1 extra RI, i Jar 
Nevada Consol »per. OO Extra 117 "4 100 Mar 
N. Y. Air Brake 2°.% Extra 84%, Mar 
Norfolk & Western 1 Extra 107 Ma 
Ohio Cities Gas 12% Extra ob 4% Jan 
Owens Bottle Mach. Co.50k Extra 141% 118 yl Jar 
Ray Consol. Copper 25 Extra : 123 126% Jan 
Shattuck Ariz. Mining..7%& Extra , 25 28 Jan 
Standard Milling 1 % Stock 100 95 9 Jan 
Union Pacific %% Stock 66% 52% 97% Jan 
Utah Copper $1 Extra | NOTE.—Highest 
U. S. Steel common Ling % Extra | amount they are marked with an 
Western Union ‘Tel 1% Extra | 
Westingh'se Air Brake.20 % Stock | 
Weyman-Brutog ....... 2 % Extra 











Ma 
First 


Willys-Overiand ........5 % 


y 19, 1917 


High. Low 














Block 


Range fc 


r 


Year 1916 












| High. Low. 
50 = 


———for Year 1917 
Date. 


Jan 





Range 








Low 
2 44 
18 110 
19 35 
20 107% 
; 14 
8 ” 
rm 
by 
To 
) 
> 20 
26 
14 1¥ 
1” > 
” 4 
‘17 («ont 
yal) mw 
) ) 
’ ) 
14 
1 2 
’ - 3 
29 , 
wo 12% 
, 
> 1 
24 aA 
7 117% 
0” 4 
> , 
25 R89 
T 100% 
Pela! 
) 
‘ 
; 
17 ‘ 
; ’ 
19 1 
10 ” 
: Ly 
23 (1 
* 
2 “$ 
1 il, 
12 ”) 
24 ‘ 
4 15% 
2 40 
20 nt 
1s) 125 
4 °«(01 
2 74% 
=: ’ 
2 28% 
; 
14 1 
’ RT 
2 1 ‘ 
2 6% 
2 4 
12 18 
; ¥) 
+ 
s 
‘ 
t -"% 
I 
" 
by 
43, 
i 
< ) 
) 
$i, 
; } 
nN) 
" ’ 
2 } 


ot 
10 ~ 
et) he 
23 104 
2 15% 
a 1 
17 12 
4 23% 
” 91 
22 





Date 


Jan 
Jan 


Feb. 


Jan 
Apr 


Feb 


An 
4 
af 
MI 
“4 
‘ 
Jar 
Jan 
Mi 
x4 
. 
7 r 
Ja 
M 
Fel 
Feb 
Jar 
Ma 
Feb 
Ma 
J n 
Yiua 
7 








’ 
li 
’ 
lv 
’ 
' 
} 
D 
’ 





STOCKS 


Pitts. Coal Co of N. J.... 
Pitts. Coal Co. of N. J. pf 
PrP. C. Co , cfs.of dep 
P. ¢ Co pf.,c.of d 

tts., Ft yne & Chi... 








burgh Steel pf 
Va. int. ctfs 


£ W.Va 


s & W 


Steel Car Co 


s 1 Ste Car Co. pf 

















i CKSILVER 
ticksilver pf 
PAILWAY ST. SPR. CO 
R j vay St. Sp. Co.pf. 
Til fs 
Copper ($10 
SM) 
, Ist pf. (850) 
> ; S50) 
! \ sel 4 Paget 
& St. Co 
" ‘ o ; 
ail rR. pf 
V'| ol S-bAN I LN 
Sst. Louls-San Fran. pt 
L.-S. F., C.& E.1.Eq.cs 
1is Southwesterr 
t. Louis Southwester pf 
r lotor 
sboard Air Line 
abe rd Air L. « of dep 
Seaboard A Li of 
sea. A. Line pf of dep 
R »UCK x Co 
Sears, Roebuck & Co. pf... 
Shattuck Ariz. Cop. ($10). 
sine] Oi & Ret (shs.) 
»ss-Sheffield St. & Iror 
Sloss-Sheffield St. & I. pf 
south Porto Rico 
South Porto Rico S 














ither tr. ctfs 
Souther 
Southerr pt 
Standard 
tandard pf 
Stewart \ Speedo 
¢ baker Co 
st o. pt 
<» (shares) 
Superior Steel t p. efs 
Sup wr St. Ist pf. tem.cfs 
T N & « temp. cfs 
Texa Co 
lTexa Pacif é 
exas Pacific Land Trust 
Third Avenue 


Products 


}> - . 
co Products p 


obacco 


St. Louis & Western 
St. L. & W.cfs.of dep 
St. L. & West. pf 
r., St.L.& W.pf.cfs.of dep. 
rransue & Wis. Steel (sh) 


Twin City Rapid Transit 
‘ransit pf 


PEW'R 


Twin City 


ee - sa 
/ Underwood Ty! 














pf 
Union Bag & Pay new. 
Union Bag & Paper Co 
Union Pacific 
Union Pacific pf 
Unit. Alloy S. tem.cfs.(s} 
> United Cigar Stores 
United Cigar Stores pf 
United Drug 
"nited Drug ist pf. (£50) 
t i Drug 2d pf 
ed Fruit Co 
ted R'ways Inv. Co 
r d R’ways Inv. Co. pf 
c. I. Pipe & Fy. Co 
S. « 1. Pipe & Fy. pf 
r d State express 
S. Industrial Alcohol 
. 1s. Alcohol pf 
salty & Improv. 
- Rubber Co 
8S. Rubber Co. Ist pf 
{ S. Smelt., R. & M.($50) 
5 R. & M. pf. (850) 
S. Steel Corporation 
S. Steel Corporation pf 
Coppt $10) 
ta Securiti¢ Corp. 


¥ 
and lowest prices of the year are based usually 


asterisk 
tIincluding the amount of New York Central Railroad stock Usted. 
The fpllowing are the last sales of stocks not dealt in during 1916 
ferred, 80; Cleveland & Pittsburgh special guaranteed, *45%; Detrvit & Mackinac, *70; Eastman Kodak, °606; Erie & Pittsburgh, ($50,) 
62%; Hocking Valley, 112; Montgomery Ward preferred, 112; Northern Central, *34%; Northwestern Telegraph, ($50,) *6L. 





aces enn aang CHEM 
i r. Ch. pf 
Coke 


‘ower 


Virginia-C 


Iron, C. & 
Ry. & I 
lear Detinning 

n Detinning p 


Vul 
Wwenen ot. 2 


pf. B 
k 


inta 


f 


ibash 





est. FE. & M 


Weyman-Bruton 
\,eyman-Bruton pf 


\ 





Wheeling & Lake Erie 


Wheeling & Lal Erie pf 
White Motor ($50 Es 
Will Overland ($25) 


s-Overland 
Co 


Co 


Will 
Wilson & 
Wilson & 
Wisconsin Central ‘ 
Woolworth (F. W.) Co.... 
Woolworth (F. W.) Co. pf 
Worthington Purnp 
Worthington Pump pf. A 
Worthington Pump pf. B 


pi 





pf 


(*) 


Amount 


Capital Dividend Paid Per 


Stock Listed. 


» 1,955,400 
1,210,900 
29,848,500 
26,280,100 
19,714,285 
10,500,000 





2,500,000 


1 
he 
1 

i 





So004, 100 
T20.0000 000 
5,708,700 


4,201,200 





+, 500, 000 
5,000,000 
15,771 
70,000,000 


THO 


28,000,000 
42 000.000) 
10.000 000 


OT pth ta OHM 


5. 000,000 


hoe we 


45,452,000 
7,500,000 
0,045,000 

200 





803,700 
6,000,000 
SOO) 
14,240.00 
122, t)8t+, 400) 
10,266,100 
6),.000, 000 
&,000 000 
>, 000000) 
V70,U74 
10,000,000 
6,700,000 
+,000,000 
3,945,000 
2, S22, 900 
1,406,700 
82,421,900 
47,811,100 
1,655,500 
6,495,000 
TO,000,000 
20,000,000 
10,965,000 
75.00 
6.0100), 000 
T0000 





Hw 
OS, T60, 000 
2,964,500 
16,575,000 
16,000,000 
7,250,000 








7,882,400 
100,000 
2° 0) OOO 
>, 000,000 
8.000.000 
+, 200,000 


YU S30, 500 


Apr. 


Apr. 
Mar 


Ap 
(ec 
“ely 
Feb 
Mia 
Ma 
Mar 
Ap 
fa 
T , 
Ma 
Oct 





7,500,000 
1,105,700 
48,711,900 
20,400,000 
15,000,000 
12,106,300 
12, LOG, me 
10,000,000 


12,184) 000 





36,000, 000 


TON 


To 





50S, 495,200 
360,314,100 
16,244,900 
15,707,500 
27,954,400 
20,011,800 

9,073,600 
11,949,500 

2,000,000 
15,000,000 


3,551,500 





45,200,000 





7,528,000 
99,817,100 
19,745,950 
70,815,950 

3, 28S, 700 
4,G00,000 

4,600,000 
86) OT OOM) 





16,000,000 
$1,036,071 
14,996, 800 
20,000,000 
10,133,400 
16,147,900 
50,000,000 
13,000,000 
- 9,612,200 

3 300 
37,200 


“4 






May 
Mar 
Apr 
Jar 

Mar 


I 
Arr 
Apr 


Apr 
Apr 
Apr 


Date 





16 





Cent. 





{Special dividend 
American Cities preferred, 4014; 


] 
1: 
2 
1% 
24 
1 
154 
1 
$1 
1Y, 
1%, 
1% 
1%, 
1k 
$1 
1% 
1% 
% 
1% 
1 
1 
1% 
$5 


1.2 





of 


Pe- 
riod. 


& 
Q 


& 
Q 


Q 


hee a me 


aK 


at = 


25 in 


High. 


itt 
” 
51% 
“IT, 
wey 
40 
1} 
male | 
lire 
632 
me 
-s% 








100 
16%, 

207% 
15% 


14 
+4 
St) A 
1154; 
es 
10 
137% 
7s 
£45, 
YN 
1sTs 
iM 








128 


liquidation paid 
Booth Fisheries first pre- 





ow, 
10144 
41 
345, 
mM 
1, 
204 
14 
17% 
+: 
743 


137 
17 
19 

120 
11% 
“3%, 

10 

11675 

112% 








15% 





New York Stock Exchange Transactions—continued 


Last 


Net 
Last 


110 


174, + 3% 
112% — % 


























- ‘ 
> 
’ 
119% 
> 
. ‘ 
iS 
MHS 
lik) 
i) ré 
1M, 
41 
+ L3 
1m 
‘ 4 
=v 4 
1 1 
18 
mr, 
10 
14 2 
+4 + 2 
n 
> 
“ss 
44 + whe 
IN 
i ’ * 
7 
: 
oe) ] . 
Ss 
1 
wes 2 
i 
118 5 
4 7 % 
19 4 . 
4 
oe 1% 
105 
70 4 
47 
5 1 
24 
"t 
4 
S "s 
4154 145 
ys 1 
145 
4 rf 
1 
T 4 
44 ; 
r rhe 
1 
105 
50% 145 
126%, + 4% 
123 
25% + le 


» . ** . * ** “* ** 51 
on sales of 100 shares. Where prices are used for less than that 
+ For notes under this mark see adjoining column. 


Nov. 


Change. 


Sales. 


2500 
tooo 
4,600 


SOO 
£1) 


>, 100 


4) 
/0U 
200 
‘Loo 
100 


2 700 


1,800 


> 4) 
OO 
>, 900 





200 
1,400 


00 
200 
900 
So 
4,700 
112 


>, G00 


4,100 
500 


OU 
4,000 
» 000 
2,950 


1915. 











The Trend of Bond Prices—Average of 40 Listed Issues 


1915 1916 1917 
JulyA Oct Nov Dec Jan FebMar Apr MayJun July Aug Sept Oct Nov Dec Jan Feb Mar Apr MayJune 
> ee ma Te r 7 = i cena 
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Stock Exchange Bond Trading 


Week Ended oapy 19 Total Sales $15,887,500 Par Value 


High. lo st. Sales. , igh, I ast i High 


ADAMS EXP. 4#8..... 74% 7 74's 8 k t tis. 1g, 
Alaska G. M. cv.6s,A. 70 7 70 L 1 &., . “= * ¢ N. W. 4s &7 
Alaska G. M. cv.65,B. 67", 7% 71% 3 deb. 5s : 
Am, Ag. Ch. cv, 5s. .700%% 100 100 Chi. Un, Sta 
Am. Ag. Ch. deb. 38. .103 101 by Chi. & W. 1 
Am. Hide & L. 6s. | hile Copper 
Am. T. Chile Cop. 
Am. A i. t& art paid 
Ss, trust ctf ; r S ¢ 9 oA Cc ce c & mM 
4'98 
Sh, Line 41¢s5 
Colorado Midian 
‘ol. Midland 4s, 
Col. &So. ist 4s 
‘ol. & So. ref. 4} 
ol, & 9th Av 
“on, Gas, conv, 
tonsol. Coal, Md 
Cumberland Tel. 


Am. Tt. & T. 

Am. Thread 4s 

Am. Wr. Paper 5s 

Ann Arbor 4s 

Armour & Co. 44:8 

A., T. & S&S. F. gen. 4s. 

A., T. & S. F adj. 4s. 8&2 

A., T.& 3.¥F.adj.4s,sta., 81% 

A., T. & S.F.cv.4s,'00.100 

A..T. & S.P.ev.4s,'55.100 

A. & C.A.L.A1st 5s,8.B 98 ‘ 1 DEL. & HUD. ref. 4s 89 ; M ; 

Ati. Coast Line 49.... 58% - Del. & Hud, cony. 5s 99% 98 , 16 Mobile 

Atl. C.L.,L.& N.col.4s $1 1 g | Den. & R. G. con. 4s 742 - & &. gtd, 4s.. 

BALT. & O. pr. 1.3%s8 915 ‘ 90% Den. & R, G. imp. 5e 824 ' 

Balt. & Ohio gold 4s. $7% i vay, | Den. & R. @ ref. Se. 64% 3 , 440 Afut. Un. Tel, ext. 5s. 1011; 

Bait. & Ohio ref. 5s.. 938 ie Det. Edison ref. 5s.. 99 o % ? i} Mor. & Es 

Bait. & Oblo, cv. 445. 89 ‘ S845 5 | Det. Eadie. col. tr. 55.100 

Balt. & Ohio, P., L eovaenagetheer =v 4'26.. 30 

—= se st cu . § . 

E. & W. Va. as: 81 6 a on = x 

B, & O., S.W.Div.s'28 87 a. 

Beth. Stecl ext. 5s....101 Powder 4%%s 

Beth. Steel ref. 5s. ..100 x kr Vs 

Braden Copper 6s.... 95'« 

B RR. T. ds, 1918.... 88% 

Brooklyn Un. EX. Ss.. 8% 

B’kiyn Un. Gas 5s... .101 

B., R. & P. gen. 5s..105', 


CAL. GAS & EL, 5s 96% 
Canada So, con. 5s. . 108 
Cent. Dist. Tel. Ss. .100's 
GR. 1, F. & N.W.5s 97% 
Cent. of Ga. ist 5s. 
Cent. of Ga. con. 5z.. 
Central Leather is. inns, Gi ae: Ma Alte 
vice peat eineipereaie Gt. Nor, ref. 44s 
Central Pac, gtd. 46 He SK 5 | Gt. Falls Power 5+ 
Central Pac. td. oi 9 ‘ zs * | Green Bay deb. B. 
«, de Pasco con. 6s..114 1 i 
: > ‘ > i; HOCKING VAL 
Ches. & Ohio con. 6 © / z ; : AL. 
Ches. & Ohio cv. s 7S r 7 4 sity rm Cc. gen 
“nes. & O. gen. Hi, § I id. & Man 
Ches. & Ohio cy, os 
Chi. & Alton 3s 
chi. & Alton 3'2s 
Bb. & Q. gen. 48 3 
B. & Q. joint 48. 96 
B. & Q. jt. 4s.reg. 96 f 
&Q.,Neb. Ext.4s. 95 5 5 , Illinois Steei 414 
B.&Q.,111.Div.3'48. S0'. > A Indiana Steel 5s 
& Q., Ill. D. 4s, 92 v2 2 i Int. Rapid Tran. 


Montana Power 5 . 5%% 


- 63.1084 
. Central deb. 46.105 104", 2 an = 
. Cent. deb.49,°34 87\ 7 1 x = pie 
". Cent.cen.4s,S.A, 83% li, 1 eat, ae : poy 
. ead 


1 
18 
. 
4 


cone.Se ... 
Erie cv. 4a, 
Erie cv. 4s, 
Erie cv. 4s, Ser. 5 . r N, Y. Cent. gen. Sign. 80% § ot oe 
Erie con, r. Cent. ref. 44o8.. 90 9, 7h : ‘ C% BK 
Erie, Penn., col. 4s 8 : | N. ¥. C., L.S.col3tgs 73s 3 \ 0: 08% 14 


Central, St. L. 
$11,508,506 


Erle gen. 

FLA. E, COAST 4'gs. 90 
GEN. ELEC. deb. 58.100% 
Ga. Midland 3s...... 65 
Granby con, cy. 6s 100 


ne 


re : 
Syekeawperes Set 


ref 


be 
USCwR reas 


3 &Q., Den. Div.4s.. 99% 19 f Inter.-Met. 4%¢s 
C. & E.I, ref.& imp.4s 31 5 i . Mer. M. 
Chi. Gt. Westn, 4s. 67's . a) Int. Paper cv, 
CM. & St.P. gen.4'4s 9744 97 4 Int, Paper 6s. 
Chi., Mil & St. P. | Towa Cent, Ist fe 
ref. 4'os, new...... 86% 37 ; 4 |} Iowa Cent. ret, 48. 
C., M. & St. P. 48, "25 9 ~ “ | K. C..FT. S. & M. 68.102%% 16: 1021. eas 
Chi., MiL & St. P. Ee = l\zc meek fe 2 . . i : ’ 
gen, 38, Series B.. 7 tus i | sansae City So. 3s 64% a ‘ : os - . 
Chi., Mi. & St P. - tae a - , in, gtd, 4s.. 
y 4 _ é Kansas City So. 58.. 87% 1 Penn, 4s, 1948. 
gen. 4s, Series A... 56% Y Kan. City Term. 4s.. 84% , . Pes psa 
chi., Mil & St. P. f - = = { Penn. con, is 
a... /o wm s Seo = Penn. gen. 4! 965 
* M. & St. P. cv. 5s. 99% 9 % 3 ee oo ; ; Perm. gen. 41ys,tem.c. 9645 
| M. & St. P.cv.4iee 92% : Li-COE.L, & P.p.mn.@s. 107% ‘ Peoria & East. inc. 4s 20% 
Mil. & St P., Kings Co, Ei. 4.... & : | Pere Marg. ist 5s.... 89 
101 i@1 10 LACK, STL. 53s, °23..101 Pere Marq. Ist 45.... 7@4y 
Lack. Steel 5s, 1850. 98% Public Service 5s.... Bi% 
Lake Shore 3'gs...... 81 RY.ST.SP.,INT.-O.5s, 99 
Lake Shore 4s, 1928. 81% Reading gen. 4s8..... 92 
Lake Shore 4s, 1%1.. 91 Rep, I. & S. 5s, '40..100% 
Laclede Gas Ist Ss. .100%4 Rep. 1. @ 8. Se, 40, r. 99% 
L. V. ef Pa. cons. 4s 87 R., W. & O. term. fe 98% 99° ; beeen 
. Bo TAK e Son f Sie. WS Se. OS RL, Ark. & L, 4%. 67 31 or 
¢ a ° = 
. Se, Liggett & Myers 7s. .121 ST. L..LM.& B.gen.te, 98 ' : 5 eee a 


‘trost rets., ‘ stpa.. . 6% Liggett & Myers is.. G9% 8 pes “A ‘ 
t.1.,1.Mta& S.unif.és 78 1 7  « 
pie Long Island ref, 4s.. 86 St.L.& 6.F. Ry. gents. 100, Gt Cumulative Preferred Stock 











Cterteenessenentteene 


Lorillard 5s ‘ 
SPECIALSTS IN St.L£S.F.pr.lien $3,B 79% 7! 
Louis., C. & L, . 
$ Coe ol hlUM Steel and Wire Products 
100 BONDS [2222 wos So 2 Reiaees 
7 es 2 ai : . , St. L. 5S. W. con. 48. F - 
L. &N., St.L.Div. 38 60% St. L. S. W. lst tr. 55 64 Send fer Descriptive Circular T 100 
EF 4 | aean. Coa, 4s, tax ex. 85% 
coms Mex. Pet. cv. €s, A..107 Sst. PR. @S. y Ge... 1% 1 1 ENE SECURIDIES 
Mex. Pet. Co. 64, ©..107 2 pueei: 4 ILLINOIS 
128 Breadwes, New York 


CU ———— = — 
1 
Lorillard 7s St.L.&S.F.pr.iien4s,A 63 624 68 257 ; 
g ompany © 
Louls, & Nash, ¢g. 5a. : x 
St. L. @ S. F. inc. 6s, 484 
Bond for List “WN” 26 . , 
MANHATN Oons. 42, 8% St P.. M. & M. 445..100 G F. R 
Pi elias | Cc A SON COMPANY 
San An. & A. P, 4s.. © 53 
Midv. Steel col, tr. Ss. 22% S. A. L. ref. 4% . 21 ; a's 2 a 2 SS 


, 
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_Annalist Open Security Market 








=== SS 


=== Ss 








United States 


Government Bonds 





S specialists, recognized 
throughout the country, 
in all matters pertaining to 
the various bonds of the 
United States Government, 
we will gladly give expert ad- 
vice regarding contemplated 
exchanges or sales of the 
older issues of all U. S. Bonds, 
| also the “Liberty Loan,” and 
; supply any technical informa 
tion desired. 


C. F. Childs & Company 


Capital $500,000 
208 So. La Salle St. 120 Broadway 
Chicago New York 


Specialists In U. S. & Foreign Government 
Be nds—Analytical pamphiets °F & 
'" mailed vpon request 














ROBINSON & Co. 


U. S. Government Bonds 
Investment Securities 


26 Exchange Place New York 


Members New York Stock Exchange 











6 ee 


Stephen N. Bond 
A. Campbell Smidt Ralph E. Cropley 


“ §.N. BOND & CO. 


We offer 
Dominion of Canada 
5% New Loan, 1937 
To yield about 5.33% 


W. F. BAKER, Mgr. Bond Dept 


"Phone 8330 Rector ii! Broadway, New York 
8362 Fort Hill 50 State St., Bostow 








Short Term Securities 
Public Utility Bonds 
Industrial Bonds 


OSEPH &\VJIENER 


MEMBERS REW YORK STOCK EXCHARGE 
Terapwone27 5-9 BROAD 25 BROAD SLKY 




















HARRIS & FULLER 


Members New York Steck Exchange 


Members New York Coffee Exchange 
EQUITABLE BUILDING, NEW YORK 
Telephone 3640 Rector 
UNION TRUST BUILDING, BALTIMORE, MO 














of the Central West and 


Write for our list. 


Alden H Little Ce ompany | 


Municipal Bonds | 
| 394 North Broadway St.Louis | 








South, yielding 414% to 54%. 












Specialists in 


Inactive Rail Road Bonds. 
LOUCHHEIM, MINTON & CO. 


Members New York & Phila Stock Exchange. 
71 Broadway, New York. 
Private Wires to Phila. and Boston. 





EDWARD CANFIELD & BRO. 
Specialists 
New York City Bonds 
New York State Bonds 
10 Wall &t. Phone 9038-9 Rector 











recognized standing. 


York. 


Contributions to this list are invited from dealers and brokers of 
When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
are given. Neaconsideration of any kind is accepted for the insertion of 
these quotations. They are given strictly as news. Address, The Open 
Security Market, Wall Street Office The Annalist, 2 Rector Street, New 











Bonds 


Bonds 








UNITED STATES AND TERRITORIES 


U. S. 2s, reg., 19230.. if 
De coupon, 1930 Q 

U. S. 3s, reg., 1908-18 Q 
Do coupon, 1908-18. ~ Q.F 
Do mver. reg. 3s, 1916-4 


Do coupon, 1916-46 
Do registered 3s, 1947 





Do oupon 3s, 1947 
U. S. 4s, reg., 1925 Q 
Do coupor :, 1925 -. 
Pan. Canal 2s,rez.,'16-'36.Q 
Do coupon, 1916-36 .Q 
Pan. Canal 2s,reg. '18-"38.Q 
Do coupon Q 
Pan. Canal 3s, reg., '61..Q 
Do coupon, 1961 Q 
Hawaii 4 osee ° Vi 
Phil. Land pur. 4s,'14 34.Q. F 
Do Imp. 4s, 1956.. 60a 
Porto Rican 4s... oo VOR. 


Dist. of Columbia 3.65s 


New York 4%s, 1064........ 


Do 4\s, 1965 
Do 4s, 1960-1962 


Do 4s, Barge Term., 1946.. 


Do 4 Barge Term., 1942 


MUNICIPAL, 


Acadia Parish (La.) Ist Ward ‘ 
Alliance (Ohio) W. W. Impre »vernent. 5 
Andalusia (Ala.) Sewer 6s, 1953 . 


Barberton (Ohio) Electric 


Baton Rouge (La.) Paving, 
; (N. ©.) Water, Sewer, : 


t (Conn.) 
ric <8 ort (Conn.) 





I 

I 

] 

I 

I » 192 
Bladen Co. (CN, C.) Road 5s, 
Bolivar County (Miss.) Road 
Cal Direct Oblig ts 1953-85 
( 
< 
| 
‘ 
‘ 
I 
T 


‘ripple Creek (Col.) Direct ¢ 
vundee (Mich.) Water Worl 
yer County (Tenn.) Fundi! 
ttville (N. Y.) Paving 5s 


aso (Tex.) 4%4s, 1957 
Imp 5s, 1448 








( (Ala.) Scho 
‘ranklin (Tenn.) \ x 
Gila ¢ (Ar a) S 
Ve Co. (Miss.) Road and 
Grifton (CN. C.) Sehoe Dis 
Ha County Tenn.) f 
Hamilton Co. (Tenn.) 4%s 
Harris County (Texas) av 
Harris County (Texas) Road 
Hiomesiead (Fla.) Imp. 6 
Iberia & St. Mar Parish 
Int ( t n) 
(Miss. ) p. Di 
(M ) Serial 
(.\ ( ae 1 
(Mo.) Dir. Obli 
Ohio) School D 
CT ) 
(Ohio) Road Im 
Port Com 
0 Ala.) Cf ) 
) Water Dis 
D.) ewer, 6s 
(Mich.) School 
M 4S, 1918-1931 
N iu Co. (N. Y.) Ref. 4 


New Straitsville Village (Ohio) S« 
N > _ 


w Hanover Co. (N. C.,) 
Niagara Falls (N. Y.) Reg 


Newport News (Va.) Harbor 
New Orleans (La.) Dir. Oblig 


Norwich Township (Mich.) 
Norwood (O.) W. W. & E. 


Palm Beach Co. (Fla.) Rd 

Port of Seattle (Wash.) H. I. 
Piqua (Ohio) Street 4% 192) 19263 
Pleasant City (O.) School 5s, 
Portsmouth (Va.) Fire Dept 


(Ark.) Sewer Im, 


nd Co. (N C.) Road 4%s 
inty House 4\%s, 1918-4 , 
(Cal.) Sewer & Water Pe 


(Fla.) Imp. _ 6s, 
‘o. (Ga.) 5s,Feb. 





St. Louis 4s, 1928-1931, Bid 100, 


St. Louis 4s, 1918. 


Sulphur Springs (Tex.) Fund 
Va.) Ss 


Tygart Road District (W. 
Union Co. (Tenn.) Rd & Br 


Warren Co, (N. C.) Roads, 5s 
Washington Co. (Miss.) Dir 
West Park (O.) F. & S. 5s, 


*Basis TBid. 


CANADIA 


Dominion of Canada— 


Dom. of Canada 5s, Aug. ‘17. 


BOO EOC. Bis 1005 6c ceccenec 
EO Bs Bees ccc cccce%eecees 
Do 5s, 1921 ccsececcooe 


Do. Apr 1931.... ceccoce 
Do 5s, March, 1937...cee.e 

































4s, 1935. Bid 1051 7 by ‘icine re & Co 0. ‘s 





—Offeréd—. 
At y 


y 
97% C. F. Childs & Co 
07 Py “ 
o0% Folsom & Adams 
oO, . 


“O4 e. F: ‘Childs & Co 


97% Robinson & Co 
97% C. F. Childs & Co 
v7% Folsom & Adams 
975 C. F. Childs & Co. 
%3 =Folsom & Adams. 


102 “ 
100 " 
100 ” 
102 - 


112% Canfield & Bro 
108% ve 
105% Herrick & Bennett. 


Etc., paieeiiie Notes 


—Offered—— 
At By 


*5.00 Stayten & Co., Toledo 
.*4.25 Weil, Roth & C ‘o 

*4.85 S. Spitzer & Co 
-°4.19 Weil, Roth & Co. 


*4.60 S. Spitzer & Co 


- *4.90 

*4.30 Weil, Roth & Co. 
*5.00 Slayton & Co., Toledo. 
*460 SS. Spitzer & Co. 
*4.25 Weil, Roth & Co. 

.*3 iW- 4.10 Ww. -R, Compton Co 


.*4.70 Sinai w2 Co., Toledo, 
*5.00 S. Spitzer & Co 
*3.90 W. R. Compton Co. 


-*4.40- Weil, toth & Co, 


*4.30 Stix & Co., St 


“4.00 Weil, Roth & Co. 
“4.70 W. R. Compton Co. 
*4.25 S. Spitzer & Co. 
*4.70 Weil, Roth & Co 


W. R. Compton Co. 


S. Spitzer & Co. 


.*5.20 Slayton & Co., Toledo. 
*4.75 S. Spitzer & Co. 
.*4.30 Weil, Roth & Co. 
--°4.50 Slayton & Co., Toledo, 
"4.10 S$. Spitzer & Co. 


*4.20 Weil, Roth & Co 
{ J.S.Rippel &Co.,New’'! 


Weil, Roth & Co. 
S. Spitzer & Co. 


Stix & Co., St. L 
Weil, Roth & Co 








-*4.20 J.S,Rippel &Co.,New'’k 


3.875 W. R. Compton Co. 


*4.40 S. Spitzer & Co 


Weil, Roth & Co. 
W. R. Compton Co. 
Weil, Roth & Co 
W. R. Compton Co. 
S. Spitzer & Co 
Weil, Roth & Co. 
S. Spitzer & Co 
Weil, Roth & Co 


*4.10-*4.15 

"4.40 S. Spitzer & Co. 

*4.40 Weil, Roth & Co, 

--*5.15%% S. Spitzer & Co 

*4.60 Slayton & Co., Toledo, 
0) “ 


4.4 
*4.25 S Spitzer & Co 
5 15 
+2 *5.00 ‘ 


107 Steinberg & Co St, L. 
L 


101 Stix, & Co., St 


-*4.50 §S. Spitzer & Co 

..*4.70 W. R. Compton Co. 

..%4.70 Slayton & Co., Toledo, 
*4.75 = 

4.50 W. R. Compton Co. 

+204.35 Weil, Roth & Co. 


N ISSUES, Including Notes 


— Offered—— 
At By 


100% Mann, Bill & Co. 
96% W. S. Macomber 
06 Mann, Bill & Co 
97% Barr. & Schmeltzer. 
95% 

94% © 





‘ Slayton & Co., Toledo. 
"4.00 W. R. Compton Co 
*4°80 Slayton & Co., Toledo 
. 23.90 W. R. Compton Co. 
-."4.125 Weil, Roth & Co 

0 *4.55 << 

*4.10 me 
*4.25 W. R. Con 
.*5.00 S$. Spitzer & Co. 
*4.70 W. R. Compton Co. 
.*5.25 S. Spitzer & Co 


Central Railroad of N. J. 5s 
C., B. & Q., Ill. Div. 344s 
Southern Railway 5s 
Central Pacific 3's 
Chicago & Northwestern 5s 
Coupon and Registered 


Hartshorne & Battelle 


Members New York Stock Exchange 
25 Broad Street, New York City 





SHORT TERM 
SECURITIES 


Curtis & Sanger 


Members 
New Yodrk, Boston, and Chicago 
Stock Exchanges 
49 WALL STREET 
Boston New York Chicago 








Bordens Condensed 
Milk Pfd. 
Independent Lamp 
& Wire Com. 
Havana Elec. Ry., Lt. & Pr. 
Com. & Pfd. & Bonds 


MILLER & CO. 


Private Wires Baitimore, Richmond 
Louisville. 


120 Broadway, New York City 








SHORT TERM SECURITIES 
Railroad Co.'s Industrial Corp’s 
Municipalities’ and Foreign Governments 
BOUGHT AND SOLD 
Inquiries invited. 
SALOMON BROS. & HUTZLER, 


Members of New York Stock Exchange. 
Tel. 9150 Rector. 20 Broad St. 








ODD LOTS 


Write Dept. |! 


Gishoim & (WAPMAN 


MEMBERS NEw YORK STOCK EXCHANGE 
poewecns NEW YORK COTTON EXCHANGE 
/7) Broanway. New Yor« City 

N. BROADWAY, YONKERS, N. Y, 
MONTAGUE ST. BROOKLYN, N. . a 


a 
2 
nt BROAD STREET, NEWARK, N. J. 

















“BOND TOPICS” 


our monthly free on request for Booklet B. 


A. H. Bickmore & Co. 


111 Broadway, N. Y. 











Short Term Notes 
Railway Equipment Bonds 
Municipal Bonds 
Foreign Government Securities 


Bull & Eldredge, 


31 Nassau St., N. Y. Tel. 632 Cortlandt 





LIBERTY LOAN BONDS 
Coggeshall & Hicks, 


128 Broadway, N. Y. City 














oO, 
7 /O 
Preferred Stock to net 6.85% 
Dividends earned 4 times 


Common stock represents equity ef 200% 


Circular No. 229 


BURGESS, LANG & COMPANY 


‘segait” INVESTMENTS. “iz tet 


Brazilian Tr., Lt. & Pow. 6s, 1919 
Empire Gas & Fuel 6s, 1926 
Monongahela Valley Tr. 5s, 1942 
Seattle Lighting 5s, 1949 


J. A. CLARK & CO. 


120 Broadway, New York City, 











wew York, Monaay, May 21, 1917 


THE ANNALIST 








NVITING inquiries, we shall 
be pleased to furnish mar- 
kets, statistical or other infor- 
mation on all Inactive Un- 
listed and High-Grade 
Railroad Securities 
Industrial Bonds & Stocks 
Bank Stocks 
Standard Oil Stocks 
Our daily Want and Offering 
sheet sent on request. 


Correspondence _solici ited 


Baker, Corretheire & Pell 


15 Bread St. "Phone 5161 Hanover 











List of 


Canadian Government, 
Provincial, and City Bonds 


Furnished on Request. 


THE DOMINION SECURITIES 
CORPN., LTD. 
TORONTO 


ot) 
| 
3 


TLL SS i EC 3: Sa SS 


(TORONTO) 


Specialists in High Grade 


CANADIAN 


penne Securities. 


We your 


: Osler & Hammon 
Members Tor to Stock Exchange 
21 Jordan St. Phone Main 3952 | 
Toronto, Canada 
BSOSTSO SBE DIT. 3 


% 
4 


& ox HRW HEH RHM RRR 


inquiry 


. RRM RRR He 


hy 


$100,000 City of Toronto 
5s of 1926 to 1946 
Yielding 5% 
HIRSCH, LILIENTHAL & CO. 


Members N Stock Exchange. 


61 BROADWAY, NEW YORK. 
Tel. Rector 5680. 





W. GRAHAM BROWNE & CO. 
Canadian Securities 


222 St. James St, Montreal 














| MONTREAL 


We specialize in 


Investment Securities 
Inquiries solicited 
‘Thornton, Davidson & Co. 


| Members Montreal Stock Exchange. 1 
| Transportation Bldg., Montreal, Que. § 


Canadian 











Halifax—St. John, N. B.—Sherbrook 


F. B. McCURDY & CO. 


Members Montreal Stock Exchange 
136 St. James St., Montreal, Can. 


Private wire connection with ali offices and 
with Laidlaw & Co. of New York. 


Sydney St. John’s, Nfid. 








M. E. & J. W. DE AGUERO 
Specialists in Canadian Securities 
52 Broadway 


Est. 1884. New York. 
Phone—513 Broad 








Penn. R. R. General 414s, 1965 
Beech Creek ist 4s, 1936 
Lehigh Valley of N. Y. 414s, 1940 
St. Louis Bridge 7s, 1920 


ALFRED M. MORRIS 


71 Broadway, N. Y. Tel. 5912-13 Rector. 





MORGAN & FINLAY 


Investment Securities 


115 Broadway, New Yerk 
Telephone Rector 6485 














* 


Provinces— 
Alberta 5s, 1925..... 
Alberta 5s, May, '26.... 
British Col. 4%s, Dec., 1 
Manitoba 5s, 1920........... 
New Brunswick 414s, Dec. ’ 
Nova Scotia 5s, Jan., 1926... 
Ontario 5s, Feb., 
Quebec Ss, April, 1920........ 
Saskatchewan 5s, May, 1926, 
Cities— 

Calgat& 6s, March, 1918.. 
Edmonton 6s, Jan ~ oe 
Maisonneuve 6s, 1918 
Montreal oS, Dec 

Do Os ward 1918 

Do Catholi 
Ottawa 5s, J 
Quebec 5s, 1020 
Torento 5s, 1926 1946 

Do 444s, July ¢ 
Vancouve 
Victori: 

*Bas 


Anglo-Frenc! os, ce 
Argent 2 . sas eecesee 
Do ts, 1920 
‘uban Govt 
Do Ext. 5 
Do Ext 
Do Ext 2 
Do Treasury 
talian Govt 
Norway 
Do tis, Feb 
Newfoundland 
1 aaeD. . : 
Russian Govt, 53s, ! 
Do tgs, July, 1919. 
Switzerland os, 1018 
Do os, Marcn 


Adiron. Elec. pr. 1 

Ala. Trac., Lt. & P 

Alabama Pow. Ist , 

Albany South. Ist 3s, 

Altoona & Log. Vy. 4 

Am. Pub. Utilit 0 

Aim. Cities os & 

Am. Railways 

Am, W. 

Am. Power & L. ee. 

Am. Public Service ts, 

Appalachian Power 5s, 1 

Asheville P. & L 
1942... . 

-Aiken 0s, 
Atlantic A R.R 
Do Imp. 5s, t 


Bangor Ry. & 

Ss, 1085 .. : 
Baton -l.ouge El 
Bell Tel. (Can.) 
Binghamton Gas 
Birm. Ry. & L. ext 
Birm. Ry. Lt. & Pr. 4% 

wth At 


& N 


City 


Brook yn 


falo 
Butfalo ro: st 
Burlington 
Buf. Genl 


ape ‘Breton 
‘atawba Pov 
“ass AV. 
Cent. Ill. 
Cedar Rap 
Cent. Maine 
Central Union Gas . 
Central of Ga ower 
Chattanooga Gas 5s 
City & Sub. Gas Ist Gs, 
Cin. Gas & Elec. 5s, 1956.... 
Citizens’ Gas of Ind. 5 
Cin. Gas, Transp. d. 
‘j ls Ss, 
Cleve. Elec. Ill. 1st 5s, 
Colorado Power 1st 5s, 1953.. 
Yol., Buck. L. & Newark Tr. 
olo. G. & E. Ast 5s, 1927... 
Do deb. 5s, ate ; 
Col.. Wyo.&E 
Col. & Mont. 
Col. & 9th. Av. 
Columbia (5S. 
Elec. Ist 5s, 
Compton —— Ist 5s, 
Conn. Ry. 4s, ‘51, _stpd 
Do Giampes oe 
Commonw. Utilities of Minn. 
ist Ser. & 
Conn. Pow. ist & cons. 5s, 
Cons. Cities L., P.& T. 5s, '6 
Consol. Trac. (N.J.) 5s, t9a3- 
., Utica, 1st Ss, °'30 
ds, 1950. otuesence 
R (Mich.) 5s, "1936... 
Contin. G. & E Ast 5 27 
Cumberl' dCo.P.&L. 
Cuyahoga Tel, 5s, 1919 


Dan., Urbana & Ch. Ist 5s,'23 
Dallas Elec. col. tr. 5s, 1922. 
Dayton Lighting i 
Dayton P. 7? Seer 
Defiance Gas & El. Ss, 1942. 
Denv. Tramway ref. 5s 1933. 
Denver Un. Water Ist 5s, 
Denver Gas & Elec. 5s, 
Denver & N. W. 5s, 1 

Des Moines City 3, 

Detroit Edison 1st 5s 

Do 1st & r. 5s, " 

Do conv. 68, 1925.......... 
Det. City Gas pr. lien 5s, 1923 
Det. & Lake St. Clair 5s, 1920 
Det., Port Huron, S. L. 

5s, 1950 
Det., Ypsilanti A.A.&J. 

Det., Roch. R. & L. 4 
Duluth St. Ry. 1st 5s, ’32 ‘ 
Dun. W. P. & L. Ist js, an 


=. St. Louis Gas L. 5s, 1922.. 
St. Louls & Sub. 5s, 1932.. 





East Ohio Gas Ist 5a, 1939.. 


—Bid for— 
At By 


9 
ID 2 


91, 


aS 
3 
a7 


98 


vs! 


9G) 


or 


uw 
on 
aw 


742 Burgess, 


2 W. S. Macomt 


Hirsch, Lilienthal &¢ 


2 
4 WwW. S. 


» Hirsch, Lilienthal& 


Bull & Eldredge 
Hirsch, Lilienthal &C 

» Bull & Eldredze 

Hirsch, Lilienthal& 


Eldredz 
Bill & Co 
Mitchell..... 


Mann, 


Mann, Bill & 


E. A. Miller & Co 
Sutro Bros. & Co.. 
Miller & CO....ee0.s. 
Redinond & CoO 


G. Reith & Co 
, Miller & Co.... 

S. K. Phillips, Ph ila 
Dominick & Domini 
G. Keith & Lo 


National City Co... 
E. A. Miller & Co.. 


W. C. Langley & < 
Redmond & Co ‘ 
W. Carnegie 


G. Reith & Co 
Stone & Webs 
G. Keith & Co 
SS. K. Phillips, 
Miller & Co 


wm. Carnegie 
G. Reith & Co 


Abbott,Johnson & C 
\ 


Carnegie Ewen 


Abbott,Johnsoen 


National 
G. Reith 


Berdell Bros 
A. B. 
Blodget & Co.. 
A 


B. Leach & Co.... 


H.N.Whitney & Son 
L. Snider & Co 


E. A. Miller & Co.... 
Lang & Co.. 


Burgess, 
A. B. Leach & Co... 
G. Reith & Co... 


I. Goldsmith & Co... 
Wheatley, Matchett.. 


Redmond & 
Stix & Co., 
Redmond & 


J.S.Rippel & C 0. ‘New’ 
Redmond & “Co 


E. A. Miller & 


5 G. Reith & Co 


J. S. Orler & Co., 
Miller & Co....... 


Berdell Bros. 


4 G. Reith & Co.......: 


“a 
Hutton & Co... 


Lang & Co. 
E. F. Hutton & Co.. 


E. EF. 


E. A. Miller & Co... 
Spencer Trask & Co. 


A 
K. 
>, Reith & Co.. 


*hillips, 


Pr. A 
s. K. Phillips, Phila. . 
Stix & a St. L... 
A. 2. h & Co.... 


Peters, 


Macomber 


. Miller & se 
Pr Phila.. 


Pat’n.. 


CANADIAN ISSUES, Including Notes—Continued 


—Offered—— 


At By 


% Barr & S 


96 


‘o. $215 Hirsct 


98%) Mann 
M12 WwW. S 
OS Hirsect 
IE 


97 


‘6 


% Barr & Schmeltzer... 
my 


oO 


‘ 


—_— FOREIGN, oorngggyee Notes 


Sly Bull & 


Al 
lin 


o- Diy 


Pe BLIC U7 wETIES 


“oO. 


Ewen... 


Lwen.. 


Leach & Co.... 


102 
-» 101 
s. e 
10 


“98 Burgess 
0 A. B. Lea 
&1 G. Reith & 


944, Wm. Carnegie 
90 Redmond é 
Oo =6Stix & Co 
100 Redmond & 
100 = 


100 I. Goldsmitt 

gap Stone & Webste 

91 Moore & Co. 
k ° 

106 Redmond & 

95 ¥: 


954 E. A. Miller & 


9&4, J. S. Orler é 


99 Miller & Ce 


98 Berdell Bros 
heb) Stone & We 
98 G. Reith 4 
Ge 

92 


70 


97 
os 
ity § 
100 


100 


My G 


94 
“64 


Annalist Open Market po 


Greenshields & Co. 


= |e ee ee | oc 








Montreal Stock Exchange 
Dealers in 
anadian Bond Issues. 


Vonthly Review 
Canadian Condi- 


ent on request. 


Lewis Building, 


Canada 








CANADIAN 


ERNMENT, PROVINCIAL 


MUNICIPAL BONDS 


F GFFERINGS ON REQUEST 


[US JARVIS & CO. 


s Toronto Stock Exchange) 
43 Exchange Place 


NEW YORK LONDON 





Dominion of Canada 


ood, Gundy & Co. 


4 Wall St. 


Canadian 


vernment & Municipal 


Bonds 


ent on request 


E. AMES & CO. 


ORONTO, CANADA 
rs Established SR 


minion of Canada 
5% Gold Bonds 
Due March 1, 


1937 


and interest payable in 
New York 


SOLD—QUOTED 


Barr & Schmeltzer 


ialists New York 





Bonds due 1937 


1 in New York. 
at Market 


I lanson Bros., 


James Street, Montreal. 








ORONTO 
RD, RYERSON & CO. 


Stock Exchange 


dian Stocks and Bonds 


Invited. 


Toronto, Canada 





Canadian 
ment and Municipal 


Bonds 


New York 


Montreal London 








BICKELL & Co. 


New York Cotton Exchange 
New York Produce Exchange 
Board ef Trade 
ip Grain Exc hange 
Standard Stock Exchange 


d Bank nia Basia Can. 


ADIAN SECURITIES 


uquiries Invited. 


aw Hart & Anderson 


s Montreal Stock Exchange 


acrament St., Montreal. 


EEP INFORMED 


Booklet of Invest 
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152% 


| increase in Gross Earnings 
for the month of April, 


1917, as compared with 
Apnil,.1916, is the record of 
Cities Service Compan No 
temporary prosperity pro- 


duced this result 


The Company busine 

50 well dit fied as tot 
tify its cu! against 
any invasion b var cond 
tions 

Our new circular No. E 122 


will interest you 


DOHERTY 


60 WALL 5ST. NEW YORK 








Federal Dyestuff & Chemical Corp. 
6% Notes, due 1918 
Gary & Interurban Railway 
Ist Ref. 5°%, July, 1930 
Martin, Berwin & Co. 


81 Nassau St., N. Y. 





Telephone Cortland 3098 





Safety Car Heating & Lighting 
American Typefounders Com. 
New York Motion Picture 
Peoples Trust Company 


John Burnham & Co. 


Private Wire to All Markets. 


115 Broadway. Tel. Rector 9876, New York. 








A Bond House 
of Service 
Send for tetter describing our apecta 


rervice epartment hich t nh $ 
hehind our client 


J. R. Bridgoford 6 Co. 


Ill Broadway New York 














American Wig. 
Barnhart Bros. & Spindler 
Childs Co 
Hendce Mfg 
Johos Maaville 


Stuart Robson & Co. 


supconee nt Securitic 


15 William St., N.¥. ‘Tel. 2725-6 Broad 











Semet-Solvay Stock and Rights 


7 


J. S. FARLEE & CO. 


Established 1882. 
66 Broadway, New York 
SPECIALISTS IN 


ACTIVE AND INACTIVE 
RAILROAD SECURITIES 


_— 


McClure, Jones & Reed 
Members N. Y. Stock Exchange 
115 Broadway New York 
Phone 7226 Rector 


GRANNIS & COMPANY, INC. 


Specialats in 
BANK, TRUST COMPANY, 
REALTY AND INSURANCE 
STOCKS 


10 Wall Street Tel. 690 Rector 
WANTED 


IVAN > eB TH 
&C 


25 Broad Street 
NEW YORK 


Pel. Broad, 1252 


Burns Bros. Coal 


Fractional Shares 


Kiely & Horton 


80 Broad St., N. Phone Broad 6911 


New Orleans Ry, & Lt, 4 


JOHN D. CURTIS & CO. 
35 Wall St., N. Y. Tel. 7706 Hanover, 





Pac. Gas & El. 5s 1942 
Cal. Pac. Cor. Com. 








Atlantic Fruit Co. 
E. BUNGE & CO. 


Members Nea) York Stock Exchange 


44 Broad St., N, Y- "Phone 6951 Broad 











Annalist Open Market 


_ 











Atlantic Steel Com. & Pfd. 
Carbon Steel Com. & 2d Pfd. 





PUBLIC UTILITIES 
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Gt. Falls Power 1940... 9S 
Havana El. Ry. & L. 5s, ‘5 1 
Harwood Elec. Ist s. f. 53,'39 101 
Helena L. & Ry 25 “4 
H t el Ist 1925 
Houston Light & P. Ist 5 1 Ww 
Hudson County Gas 5a, ‘49 (n 
Hud. & Man. ref. 5s, 1957 " 
Hutchinson W. Ist 4s, 1928 80 
In. Har. & FE. Chi. El "2 % 
ne Sn oe 77 
Indianapolis Gas 5s v4 
Ind. Northerr “Tr , 
Internati« nal Ry a so 
Iowa So. Util. ist s. f 
serial deb ge. ts 
Jackson & BR. C. Tr. 1 5s,°23 9 
J ksonviile Fl. 1 , 127 +4 
Jersey City, Hob. & Paterson 
Ry. 4s, 1949, White Lines 
Joplin & Pitts. Ist 5s, 1930 si) 
" 
a} 
9 
’ 
oy? 
”) 
g ”) 
) 1938 ( 
§, 110) Po *) 
1923 ‘ 
rp. 5s, 1944 0 
I ) 199 
1 of. & 
Le Cit & Ft. I Ww. 4 , 20) 
Lex A & Pav. Fy. 5 au 
Le\ on, A. & \ Ist 5s. °37 ST 
Lorain & Clere Ist 5s, 1927 
La uiav Al I Ss, 1930 . mi 
Li Gas & El. ref. 6s, 1918 99% 
Loui Light 5s, 1953 coos 
Lynchburg Gas 5s, 1936 a2 
Madison River Pr. 1st 5s, "35. 99 
Memphis St. Ry. 5s, 1945 SS 
Michigan Traction 5s, 1921 100) 
Michigan Un. Ry. 5s, 1936... 6¥ 


Middle West Utilities 63, ‘25. 9% 
Mil. El. Ry. & L. 1st 5s, H 
Do ref, 4%s, 1931..... 
a 











Do gen ) 
Minn. Gas { ay 97 
Minn. Gen. Elec. 5s, 1956 lin) 
Minn. Street Ry. 5s, 1919.. aT 
Minn. St. Ry. & st. P. City 

joint 5 —_ 9s 
Missouri 8 os, 1927 . 
Miss. River Power 5s, 1951.. To 
Miss. V. G. & El. 5s, 1922 RSL 
Monong. Val. Trac. 5s, 1942.. 90 


Montreal Street Ry, 4%s, ‘2 
Montreal L., H. & P. 414s, '22 x8 
Montclair Water Ist 5a. 1946 94 





Muncie Fl. L. ist 5s, 1932 . DS 
Mutual Union Tel. 5s, 1941 9s 
Montana Power 5s, 1943..... 95 
Nassau Ele R. R. 1st 5s, °44. 96 
Do 4s 1951 + & 
Nassau L. & P. Ist 5s, 1927.. 100 


Nat. Light, H.& P. 5s, B, '19 92 
Newark Pas. Ry. 5s, 1930 108 
New Amsterdam 5 S 

New England Pov 
New Orleans R 
&E.R 
Cor i 













i ic Gas Lt ist 6s, 1 
assaic Lighting ist 5s 
Passaic Water ist 4s, 1920... 

Do Ist gen. 5s, 1937........ 98 
Pat. & P. G. & E. con. 5s, '49 100 
Pater. Rway cen. Gs, 1031... 
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—Offered—— 
At 
9214 Stone & Webster. 
s044 S. P. Larkin & Co. 
93 6G. Reith & Co 
9S = 
Ss nh Webste 
"1 G. Reith & Co 
100 4. H. Bickmore « 
, J A Ciark & Co 

i bt johnsor 
” B. H. & F. W. Pel 
") J Clark & Co 
SS W hite Weld & Co 
40 | rl & Co Bo 
’ Miller & Co 
36 ©6Baker,¢ he 
15 ‘ 
91 Stone & Webster 
9 as 
77 Berdell Bros 
92 S. K. Phillips, Phila 


"401 Spencer Trask & 


Ww Moore & Co 


ST G. Reith & Co 
RI ax 
994, Callaway, Fi & Co 


93% Milier & Co. 


SoL. G teith & Co 

mm Stone & Webster 

im G. Reith & Co 

1014 B. H. & F. W. Pelzer 
62 Harvey Fisk & Sons. 


79 #G. Reith & Co 

By Blodget & Co 

Gi’ S. K. Phillips, Phila 
2 G Reith & Co 

1) I. Goldsmith & Co 


os, Burgess, Lang & Co 
“6G. «Reith & Co. 


75% BR. H. & F. W. Pelzer 
9 Stix & Co., St. L 


2. Berdell Bre 

9) 6G. Reith & Co 
100 Kean, Taylor & Co. 
bt] 


92, Steinberg & Co., St. L 


1” A. H. Bickmore & Co. 
99 Wm. Carnegie Ewen 


7% Abbott, Johnson & Co 
85 E. A. Miller & Co 


92 4G. Reith & ©o 

oa A. B. Leach & Co 
100% Stix & Co., St. L 

72a «6J. S. Orler & Co., Bos 
7% Sutro Bros. & C« 
98% S. K. Phillips, Phila. 
D4 Wm, Carnegie Ewen 


RG Berdell Bros 


4u Baker,Carruthers&Pell 


94 Abbott, Johnson & Co 
ge G. Reith & Co. 

9S H. N. Whitney & Son 
1% =60Miller & Co 

100% Berdeil Bros, 

100 Miller. & Co 


101 Burgess, Lang & Co. 
91 Miller & Co 


7O 6. Snider & Co. 

99 4. H. Bickmore & Co, 
102 S.-P. Larkin & Co 
oe 4 
&Y ° 

99 «6G. Reith & Co 
101 Blodget & Co. 
99 Miller & Co. 


100 - 

9914 Stix & Co., St. lL, 
72 Stone & Webster 
9 G. Reith & Co. 

91 J. A. Clark & Co. 
92% G. Reith & Co. 
92 Berdell Bros. 

100 Blodget & Co. 
964 S. P. Larkin & Co 


71 Ab bott, "Johnson & Co 


% $jWm. Carnegie Ewen 
% .L. Snider & Co 

80 E. A. Miller & Co. 
100 W. Carnegie Ewen 
99 Abbott, Johnson & Co. 


93 W. M. Carnegie Fiwen 


72 Abbott, Johnson & Co 
: Trask & Co 











Sb & Co 
nT Co 

81 S. P. Larkin & Co 
% S$. K. Phillips, Phila 
91 Stone 

RG W. D. 

oF E. & 

100 H. N 

ST “ 

9 I A. Miller & Co 
% G. Reith & Co 

% Redmond & Co 

o7 “ 

894%, FE. A. Miller & Co 
97 Blodget & Co 

‘1 G ith & Co 





SS Blodget & Co 


88 National City Co, 
89 G. Reith & Co 
24 White, Weld & Co, 





Central Aguirre Sugar 

Charcoal Iron Com. & Pfd. 
Penn Seaboard Steel 

Santa Cecelia Sugar Com. & Pfd. 


[JUNHAM: @ 





43 Exchange Finca, 


Specialists 
New York 


lephion 








FheSugar Problem 


“WHERE THE WORLD 
M 


Members ) N 


Equitable Bldg., New York 





Our book M. A. 6 on 


entitled 
MUST GET ITS SUGAR” 
be sent on request 


Toole, Henry & Co. 


{ New York S hange 
cw York ¢ pan 











American Typefounders Stocks & Bonds 
American Graphophone Common & Pfd. 
American Chicle Commen & 
Barnhardt Bros. & Spindler 
Childs Co. Common & Preferred 

Otis Elevator Common & Preferred 
Royal Baking Powder Preferred 
Remingion Typewriter 


Tuttle, Beverly & Co. 


40 Pine Street 


Preferred 


New York 
‘Phone 4615 John 





56 Wall St, N. Y. 


VT 





Russian Gov't Bonds 
Mexican Gov't Bonds 
Options in Reuble Exchange 


ALFRLD R. RISSE CO., 


Tel. 4516 Hanover 








VICKERS & PHELPS, 


Members of New York Stock Exchange. 





40 GEt me . 


American Maritime Securities 
Bought Sold 


WM. H. RANDALL & CO. 


Information Cheerfully Furnished 


New York 


26 Beaver St. 


Quoted 


Boston 
60 Federal St 


Morris & Essex 31/2 
American Can Deb. 5 


36 Wall St., New York 


'Phone—John 6136. 


Public Utility 


Securities 





Foreign Gov’t Bonds 
aed muses 


0 REITH & Co 


Be ’Phone Joka 3000 








Faakedk Securities 


—Anquiries Invited— 


George R. Christian 
80 Broadway, 


New York. 
Telephone Rector 940, 











Bought, Sold & Quoted 
Milliken Bros. Pfd. 
Under Feed Stoker 


C. W. POPE & CO., 


Broad &t., New York City. 
Hanover 6050. 











Wappler Electric Company 


Preferred & Common 


J. S. STUBBS & CO., INC., 
Trinity Building, 111 Broadway 


Telephone 6638 Rector. 








17 Broad St., N. Y¥. 


Portland (Ore.) Railway 
Ist 5s, 1930 
H. N. WHITNEY & SONS 


Members of the N. Y¥. Stock Exchange 
Han. 7652. 








60 Wall Street, 


Cities Service Company _ 


Stocks 
WILLIAMS & COLEMAN 
New York City 


Telephone Hanover 5980. 





ABBOTT, JOHNSON &£ CO. | 


| Pel. Kector 4310. 








Local Gas Bonds | 


120 BROADWAY, | 
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Berdell Brothers 
Public Utility Securities 
111 Broadman, N. GF. 


a 
Carolina Power & Light Co. 








5s 1938 
Gre:t Western Power Co. 
5s 1946 
Alabama Power Co. 
5s 1946 
United Light & Railways Co. 
5s 1932 
Private Po-ree te Phitade nb'a & Basten 








SECURITIES 
of Railroads and Industrial 
and Public Utility Companies 
are now offered to you on our 


PARTIAL PAYMENT PLAN 


With a small sum you can 
make your first payment and 
balance “so much a month.” 
Booklet sent free on request. 


CJ.HUDSON-CO, 


MEMBERS OF NY STOCK EXCHANGE SINCE 1874 
66 Broadway, New York. 











“The Cause of tik ate 


demands your subscripticn to 


Liberty Loan Bonds 


| Our services are at your command. 


Lamarche & Coady 


Investments 
Telephone 9970 Rector 
14 Wall Street, New York 








$100 Bonds 
John Muir & (a 
Odd Lots 


Members N. Y. Stock Exchange_ 

Main Office, 61 Broadway, N. Y 

New York, N. Y Brooklyn, N. Y. 
Newark, N, 

Conn New 


‘Haven, Conn. 





Bridgeport, 








WANTED 


H. W. Johns-Manville 


Common & Preferred 


Theodore L. Bronson 


10 Wall St., N. Y¥. Tel. Rector 9925 


si WILL BUY & SELL 
Western Md. Ist Pid Davis Coal & Coke 
Monongalia Coal Lds © Missouri Pac. 5s 1917-20 


William C. Orton 


25 Broad St., N. Y. Phone 7160-1-2 Broad 











Empire Steel 
WILLIAMSON & SQUIRE 


25 Broad St., New York 
Tel. 6790-1-2-3-4 Broad. 











STOCKS—BONDS 
Bought or Sold 
}on margin 
ODD LOTS jor full payment, 
Offerings to Suit Any Purse. 


STAIER 


66 BROADWAY, N. Y. 
Telephone Rector 9790. 
Branch—Hotel Leonori, Madison Ave. 4 63rd St. 





Equitable Trust 
‘MANSFIELD & KIRK 


| | 10 Wall St., N. Y. ’Phone 28 Rector 











@pringfield Body Com. 


Kelly Springfield Truck. 
Nash Motors. 
International Motors, Com. & Pfd. 


R. B. Hathaway & Co. 


Tel. Rector ‘THO—4608- 9, 11 Wall St., _ ¥. 





Great Western Power 5s, 1946 
Michigan United Railways Ist 5s, 1936 
J. 1. Case Threshing Mach. 6s, 1921-22-25 


S. P. LARKIN & CO. 


New York. 


Hanover 6423- 4. 43 Exchange Place. 








JOHN S, PRIMROSE 


Investment Securities 
Cotton Exchange Building 


Telephone 60 Beaver St. 
880 Hanover New York 


Annalist Open Market 





PUBLIC UTILITIES— 


——Bid for—— 
At B 


Portland (Ore.) R 





Re andolpt 


Webster 


Public Service of N. J. bs... 87% E. & C. 
L ight Sec.,1935-46 96 Stone & 
Wat. 5s, 1931. 8&3 S P. Ls 


Railway & 
Racine ( Wis.) 





Gard. 





g4 Plympton, 


=) 


P. Ist 5s, 








St. Louis R. R. Brod. 4% 
Ry. 1st 5s, 


















Ist 5s, "38 86 


Southwest. P. & L. 
1930. 96 L. 


Southern Power Ist 5s, 











Union Etec. ref. <s, i933.... 8744 Stix & Co., St. 
Union Tel.,& Tel. 5s, “982.. ... 

Union Railway ist 5s, 1942... ... 
United Light & Rys. ref 5s,'32 82 E. A. 


Utica & Mohawk Valley Ist 


Fish & 





: J. B. 
92% E. B. 





Alleghany & We t. Ist 4s, 
Alleghany Valley gtd. 4s 
Ark. & Memp. B. & Ter.6s,’18 99 


Smith & Cc 









Cent. R. R. & 


gank Co., Ga. 
col. tr. 5s, 7 ° 
























& Co, 98 Ply 


St. Louis Transit 5s, 1924...- 511g Steinberg & Co., St. L. 5 
St. L. & Springfield is, 1933 98 S. K. Phillips, Fhi 
St. Louis Co.Gas ist 10: oo KE, A. Miller & ¢ 


ae 


95 Steinberg & Co., St. L. 98 





Snider & Co. De a 
Hutton & Co.... 1028 E F. Hutt 


Louis. 90 


Miller & Co.... 


Colgate & Co.... 90 J. B. Co 


Stiz &@ Co., Bt. Ls...cs 100 


86 =Baker,Carruthers&I _ 


Continued 


—--Offered 
At B 


by y 
Penn. Water & P. 1st 5s, ‘40. 92% G. Reith & Co........ 9214 E 4 M 
Pensacola Elec. Ist 5s, 19st. 86 Stone & Webster..... 90° Stone 
Peoria Ry. 1st 2 GG. Reith & Co....... 9 G. Re 
86. oS. P. Larkin & Co....- 87% S. P. L 


Portland Ger 93 SBerdell Bros.......... 97 Berdell Br 
Portland (Ore. 

Coke ref. 5s, 90 E. A. Miller & Co.... 91% E. A. M 
Portland Ry., 71x cig ° j2% G. Reith 
Portland R. R. is os" G. Reith & Co........ L001, ‘ 
Public Serv. of N. J. 6% ¢tfs. oé< Setiatan..  ~ asdeeced 104 J.S.Rippel 


kcccee & E. & 


irkin & Co.... 8 8. P. La 


Rio de Janeiro Tr., L. & P. 

Ist Ss, 1935. & Hetth &. Cau. ..<+ce 83 G. Reit & ¢ 
Riverside F. A. Peters, Paterson. 94 B. H. & 
Roch. ,Syracuse G. Reith & CO. .c.c06 cee : 
tochester Ky) 4 Miller & C 10014 Miller & ( 
Roch. Ry. cons. 5s, J. A. Clark 101. J rk & 

Do 2d is, 1933 Miller & < 100 Miller & Co 
Rockford Elec. 1: herdell : 98% Berdell | ) 
Rockford & Int is wiactipinhce 95 <A. B. Lea 
Rutland (Vt.) j 

ye Eee ry* Redmond & Co....... 80 tedmond & 
St. Jo. (Mo.) 


mpton, G 
Steinberg & 





bb A Miller 
Steinberg & 


9914 


St. L. & Sub. 

= gen. 5s, 15 69% $3 7 
St. Paul Gas Lig -. oo Se > eee 97 Miller & Cc 
Salmon Rive Power 1008. OT 6G. Reith B&B Ces .ccccce 89 6G. Reith & 


Sandusky, Trem. & Ist 

3 See H. N. Whitney & Sons ,., 
Savannah Gas S. K. Phillips, Phila.. , con 
San Diego G. & E BDerG@ell Bros... ccs 96 Berdell Bre 
Scranton & Bing. 6s,, 1000.. ..2 cescesss jj covcvecce 68 W. D. Rur 
Seranton G. & W. ist Se. "Bo. 2.20 _ccwessce 8 «= cee ones » 102% = 
Seattle Electric Blodget & Co.....-00. 1m Blodget & 

Do con. ref. 5s, 2 Stone & Webster..... 96 Stone & Wet 
Seattle Light. deb . 1920. ° el. epestees $$ setdanne 6% S. K. Phil 
Seattle Ltg. Ref. 5s, ‘1949... o-  wreehese ~eeesetes 89% E. A. Mille 
Shawinigan W. & P. ist con. 

DEE  ccbss-600ne par ken ee 97 S. P. Larkin & Co.... 97% - 
Shore Lighting ist 5s, 1951. 93 4x. A. Peters, Paterson 
South Jersey Gas & E 3 O98 i i a Pen cee , 
Southern Cal. Edison 5s, ’39. 9414 G. Reith & Co....... « © Be rdell Br 


901%, G. x teith & 
99 L. Snider & 


Southern Sierra Ist 6s, 1936. 101. E. F. 
Spring Brook Water Supply 
rrr eee. > W. D. Runyon, Scran. 103%, W. D. Ru 
Standard G. & E. 6s, 1935.. Berdell Bros.......... 89144 Berdel) Br 
Standard Gas (N. Y.) 5s, ’°30 98 Wm. Carnegie Ewen. ... rerre 
Sup. W., L. & P. Ist 4s, 1931. 82 G. Reith & Co........ s4 Redmond & 
Do Ist con. 5s, 1965, ‘‘I’’.. 838 Redmond & Co...... é wee ope 
Syracuse L. S. & N. 5s, ’47. 74 G. Reith & Co........ 78 G. Reith & C 
Syracuse Lighting ist 5s, '51 97 Redmond & Co...... 101 Redmond 4 
Tampa North. Ry. 5s, 1096... ... _cessecce svsee --» 6 J. S. Orler & 
Tampa (Fla.) E. ist 5 "33.. 97 Stone & Webster..... é20e 
Tennessee Power Ist ds, 1962. To Berdell Bros......... . 78 # £=®Berdell Bre 
Texas Pr. & Lt. Ist 5s, 1937. 89 E. A. Miller & Co.... 90 .E. A. Mille 
ee a eee eee cnemerdcen” ae H. N. Whit 
Tri-City Ry. & L. Ref. 5s,,0 92 E. A. Miller & Co.... 93% E. A. Miller ¢ 
Do 1st col. 5s, 1928........ %6 Burgess, Lang & Co.. 97% Burgess, La 
Toronto Rys. 4%s, 1921...... 89 G. Reith & Co...... -. 92 G. Reith & ¢ 
Toronto Pow. 5s, 1924....... S4 Blodget. & Co........ 86) Blodge w 
Tor., York & Radial 'S, ee 2:¢. -.. gethnas oo . eeeeeuen % Moore & Co 
Twin States G. & HB. 5s, 1953 90 A. H. Bickmore & Co. 92 A. H. Bick: 


Stix & Co 





98 Wm. Carnegie 


Un. Rys. of St. B. 4s, 1934.. 58% Steinberg & Co., St. L. 5914 Steinberg & Ce 
Waten Bh. L. & P. Ge, 1068.0 0... _§ewesecse _-s ceonsecse 90% J. A. Clark & 
Un. El. of N. J. 1st 4s, 1349. 81 B. H. & F. W. Pelzer. 82% B. H. & F. W 
UD. @ Tel. Se: 1999.....s0 oo OB Mier A CO. cccccvece 99 Miller & Co. 

Utah Gas & Coke 5s, 1936... -88 G. Reith & Co........ 92 G. Reith & Co 


Ss een 90 Burgess, Lang & Co.. 93% Burgess, Lang & 
Utica Gas & Ei. ref. & ext. 

i MEN Acer agacessacanndud 98 E. A. Miller & Co.... 101 E. A. Miller & 
Utah Power & L. BE; POORise ses smesesee ovceeee - 0 J. A. Clark & C 
ik ce ae een B68 S, cas ane (2 Peseta... adesdes - 86% E. A. Miller & 
Vicksburg Lt. & Trac. 5s, '32 85 G. Reith & C -- 88 G. Reith & Co 
: & AB a eee ore ee 81 SS. K. Phillips, P? 
West Penn. Power 5s, 1946.. 96% A. B. Leach & Co. 98% A. B. Leach & 
West. Ohio Rys. Ist 5s, 1921. 84 G. Reith & Co........ 8% G. Reith & Co 
Wheeling Tr. ist cons. 5s, ’31 93 Redmond & Co. +» 97 Redmond & C 


Co. 


West. Tel. & Tel 5s, 1932. 97 Callaway, ioe 
Wis. Edison deb. 6s, 1924. 95 H. F. McConnell & Co. 98 H. F. McConnell 
Wis.-Minn. L. & P. 5s, 1944 90% G. Reith & Co...... -- 92% J. A. Clark & 
Yadkin River Pr. ist 5s, "41. 8&2 7 coccccee 08 G. Reith & 
York-Haven W.&P. ist 5s.’51 8914 = ceowcecs 60 =e veeeeee 
Alabama Gt So. 5s, 1943..... 96 Miller & Co... o- 97% a & Cec 
Albany & Susq. 3%s conv.... 79 J. B. Colgate & ‘Cc ‘0. 81 J. B. Colgate 
Atl., Birm. & Atlantic ee re a Pee 89 ¢ ‘lark, Dodge 

Tem, AMCOME BA... csccccecse 55 Vickers & Phelps..... 65 Vickers & Phelps 





Peove. 








Atlanta & Char. A. L. 5s, '44. 96144 White, Weld & Co.... 97 a ld & 

tl. & Danville 4s, 1938...... 75 3aker,Carruthers&Pell 80 Baker,Carruther 
At.,T. & S.F. Rocky M.4s,’65.. 84 Robinson a Are » 8&6 Robinson & C 
At. C. L. gen. unif 444s, 1964 8&9 Kean, Taylor & @o.25 891, Kean, Tayl 
Bangor & Aroostook Pisca- 

taquis Div. 5s, 1943 93 3urgess, Lang & Co.. 96 Burgess, Lang & 

Do Washburn Ext. 5s, 1939 79 “ 82 a 

Do Ist Main Line 5s, 1943.. 99 - 100% 

Do ref. 4s, 1951 2 oy 6 . 

Do Ist Van Buren S9 ad ae"  asviwdec 

Do 1st John River ext.5s,'°s9 77 a ee ee ae eee ee 
Beech Creek Ext. 3%s, 1951.. 2... cea ccuee ‘$4%% Colgate, bak a 
Eklyn & Montauk 5s, 1938.... 79 Baker,Carruthe rs&l ell 102. = Baker,Cart 
Buff. & S-sq. Ist 4s, 1963... 75 tobinson & Co....... - %6% Robinson & 
Can. & N. Phila. ist Ss, 1978 U6 Coffin &. CO. incccccce ccd ovccee 


93% Coffin & Co 


Cent. of Ga. 1945 96% S. P. Larkin & Co. 98% S. P. Larkir 
Cent. of Ga. (Chi: ttanooga 
Div.) 4s, 1951. ‘an -ehienes hAdesonan 86 Coffin & | 
Cc. & O. Grain Ele Vv “4s, "1938 73 Plympton, Gard. & ¢ Yo. 75> Baker,Carruths 
Chi. & E. Ill. Coal is, 1942.. 51 oo ee ee eae Wdkdesee 
C., M. & St. P. new 4%s. : 
temp. certs. os nee wae So Maman — ededuu - 91 Coffin & Co 
Se ee Sree, GSA oes ce ddd aa oo eweiee -e 68 S P ‘eae & 
Chi., P. & St. L. 4%s, 1930.. 60 F. J. Lisman & Co.. 75 F. J. Lisman 
Chi.’ & West. Ind. 6s, 1932... 103 Blodget & Co......... 105 Blodget & Co 
Do 4s, 1952. sovseccese € ie to 6 hb whee ods ee 42 a 
Cen. H. & D, 2d ‘Shs, 89144 S. P. Larkin & Co.... ..,. 
Cin., H. & Day. gen. CS F.0d. TAMMON A COisscccs ceosec 
Do gtd. 4s, undep. 4s, 90 a a 3” Se tah © lidave ede 5 
Cleve., T. & V. Ist 4s, '95.... 78 Baker,Carruthers&Pell 81 saker,Carrutl 
im Gan. &— & oe. b.. Boring 
@ Cel. 166 46; 1G... 2.260% Te” QR BOO i eek es likascs 
ie tenn Gee enw cae Oe, Xs 
BV. GO, BGs en vncccccccces 76 Baker,Carruthers&Pell 80 Baker,Carrut} 
Do Cairo Div. 4s, 1939. coe | ba ae ee res Se « 7 S 
Col. Sp. & C. €r. Dist. “ist 7 
SS, 5 o BB% Cota & CO... csscsccs 4 F. J. Lisman & 
Do cons. 5s, 1942........ 65 pl a PET OS Ore . 
Columbus & Tol. 4s, 1995... 78 Baker,Carruthers& Pell ‘$2 Baker,Carruther. 
Dayton & Mich. 4%s......... 9% S. FP. Larkin & Co. one ha bheoee 
Denver & Rio G. Ad). eee ee re Te eS eS pee 81 Moore & Co 
Dul., Mis. & Nor. 5s, 1941 101 Paker,< ‘arruthers& Pell 104 Baker,Carru 
Dul. Ry. L. & Winn. 5s, 1921 90 Miller & Co........ «+s 9S Miller & Co, 
E, T., Va. -& G. cons, 5s, 1956 9% Callaway, Fish & Co. ... eesesese 
BE. Tenn., Va. & Ga. Divl is. 100 S. P, Larkin & Co.... ... Devesece 








Miller & ¢ 


thers&Pell 





705 








‘aia [ 


CAN USE 


Lakes Transit 
Rubber 2nd Pfd. 
ental Motors 
Properties Pfd. 
i Imers Motor new 


FFER FOR SALE 


tric Properties Co. 





’ y Lumber Pfd. 
A na Locomotive 6s 
Finishing Com. 


Morton Lac henbruch & Co. | 


ile Ing, New York City. 
‘4 Rector. 











| REMI NGTON TYPEWRITER 


Stocks and Bonds 
AMERICAN-LA FRANCE 
FIRE ENGINE STOCK 
|| Wm. Willis Merrill 


119 Produce Exchange Bldg. 
iephone 1988 Broad 








































































2 iad o — 
Public Utility 
Securitie 
— Te 
ee -\ 
M ICHAELIS & CO. 
. / | Broapway-New YORK 
£ say Phones: Rector 6220 0 6226 
O CONTAINS 
T TIMELY 
f ADY i REVIEW OF 
THE OIL 
SITUATION. 
ARLH. PFORZHEIMER&CO, 
i 25 Broad St., N. 
| _ 
| a ? 
11 ¢ Union Gas Co. Ist 5s, ’27 
| N. Y. & Queens Gas Co. 5s, 1934 
| 
CARNEGIE EWEN 
i | MAAN AY, NEW YORK 
i | Tel, Rector 3880. 
| ~ 
| WE LOAN MONEY 
] k buildings, business blecks 
i s hotels, in cities of 50,008 
| United States or Canada 
i 1g time. New projects pre 
i able commission. 
HORD & COMPANY, Inc. 
| INVESTMENTS 
| dred Broadway, New York. 
| I INGS AND ELECTIONS, 
j I iE ¢ AN. seit COPPER CO, 
} NUAL MEETING 
i given that the A al 
| kholders of the ne 
| ny will be held 10 
{ Broadway, New 
| the eighteenth day 
» o'clock noon, for 
4 business that 
’ , including the 
ectors to” hold office for 
of the Company 
siders of record as a 
Ma 2, 1917, will 
or 
WESTINGHOUSE 
& pee pei te Company 
v York, N. ,» May 16, 1917 
books wiil for the 
of tockhol 
{ be closed or 
00 o'clock M and 
i 917 it 10:00 « ” 
I + ETT, Secret 
INANCIAL NOTICES, 
SAN JUAN, PORTO RICO 
Pion OF BOND OF 1902. 
J sha 
1917, or on any ot 
it date, up to the 
THOUSAND DOLLAI 
nding to bonds 
iw ! inclusive, of ONT 
I each, S ) the 
i 45 
} ri y, PROVIDED, 
t sai sum of TWENTY 
ja July 
published by y 
the Municipal Council 
7, ordering this redemp 
R. H. TODD, 
j Mayor of San Juan 
rH} ITY O} ET: PORTO RICO, 
Municipal Coun 
ary 1917, will redeem 
il afte 2nd, 1917, at the 
é 3 & Co. 45 Wil 
York City, $3,000 of it 





imbers 98 to 100, 
bonds will cease on July 


M. VUTAS, 
Porte Rico. 





Mayor of Arecibe, 








THE 


ANNALIST 


New York, Monday, May 21, 1917 
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Du Pont Powder 
Hercules Powder 
Atlas Powder 
Bought, Sold, 
Quoted 


C. I. HUDSON & CO., 
66 Broadway 
Sloss — Republic — Julian 
—Beggs Signal 
Bought — Sold — Quoted 
C. F. AVERY 


Members New Orleans Cotton Exchange 
Woodward Bidg. Birmingham, Als. 
Private Wire Connection with 
EB. FP. Hutton & Co., of N. ¥ 














NEW JERSEY SECURITIES 
F, A. PETERS 


Phene—916 Paterson, N. J. 


Singer Mfg. Co. 
EDWIN R. CASE 


Herbert H. Case, Manager 


15 Exchange Place, Jersey City 


TELEPHONE 1751 and 752 Jersey City. 

















New Jersey 
Investment Securities 


J. S. RIPPEL & COMPANY 


18 Clinton Street, Newark, N. J. 


Tel. 325 Vuiberry 


Atlas, Nailin & Du Pont 
Powder Securities 
BOUGHT—SOLD—QUOTED 
Nields, Yerke and Company 


Du Pont Bidz., os : e Deia. 


Phone 372 





American Gas & Electric 6s, 
du Pont, Atias, and Hercules. 
GEO. ISSELL., 


; Du Pent Building 
Tel. 333. WILMINGTON, DEL. 











PUBLIC UTILITY BONDS 


Migh Grade Industrial Stecks 
Beught—sold—juoted 


GORDON P. PAINE & CO. 


Members Baltimore Steck Exchange 
Keyser Building, Raitimore, Md. 








F. L. FULLER & COMPANY 
Municipal & Corporation Bonds 


| Members 
| Leng Olerance 


Cleveland Steck 
Tel. Male 


Erchange 
(84—Cieveiaad, 0. 





Roland T. Meacham 


Member Cleveland Stock Exchange. 


Citizens Building, CLEVELAND, OHIO 


Correspondence Solicited. 


NICOL -FORD & 
INVESIMENI BONDS CO. ine 
DETROIT : 











R. S. MOORE & COMPANY 
INVESTMENT SECURITIES 


Specialists in Bonds and 
Stocks of Public Service 
Companies. Local Securities 


10 Weybeosset St. Providence, &. 1, 








We Speciatce in Securities of 
Buffalo General Electric Co. 
Niagara Falls Pewer Co. 
T. STEELE 
Fidelity Bidg. Buffalo, N. Y. 
Phoes Seneca 46 








| 
| 
| 


| 














Annalist Open Market 





RA: LROADS—Continued 




































































—Offered— —-Bid for— 
At By At By 
eS, Sos Ga" . penkabea —. aenaabes lw Cotfin & Co. 
De wen. Ss, 1942.......... % Coffin & Co. tee te eeeees 
Fre., Elk. & Mo. V. 6s, 1833.. 114 . J. Lisman & Ce.. ce see eeeee 
Gila V., G. & N. 1st 4s, 1941. % Baker,C. asruthesea ell @ Baker,Carruthers&Pell 
Grand Rap. & I. #%gs, 1955 1 ~e bh) e 
Gulf & Ship Isl. 1st 6s, 1952. 50 Robinson & Co........ & Robinson & Co 
mawnensviee @ Win, Gola GR ... «ss sccdeccs§ _ sevcsdee ™ Coffin & Co. 
Houston Belt Term. 5s, '37.. \) Stix & Co., St. L. *% Stix & Co., St. L 
Hl. Cent., L. Div. 3¥%s, 19 75% CaNaway, Fish & Co ~~ . eames im 
Ii. Cent. Omaha is, 1951 63 Baker,Carruthers&lell jo  LBaker,Carruthers&éPell 
K. C., Ft. S. & M. 43, 1936... @® Blodget & Co........ 70 Blodget & Co. 
Lexington & East. lst 53, ‘65. ™ Kean, Taylor & Co.... %©, Kean, Taylor & Co 
Long Is. Nor. Shore Ss..... “> Maker,Carruthers&lell v7? Baker,CarrutherséPell 
Long I. Con. Ss, 1458 OY te lu ~~ 
Louis. & N. Gen. 5s, 1 we . ee 
Do Gold Ss, 1907 xs : . 1K bal 
Louls, & Nash. unified 4s, "4 «6h, ffin & Co —_ 1°, Coffin & Co. 
Lauis., Hend. & St. L. 58, '46 vi 2 Ot ecane let Miller & Co 
Mason City & Ft. D. Ist 4s - |r dueheis .~“esnageeie ™) Vickers & Phelps 
Macon Term. 5s, 1965........ %4 iget & ( Ux Blodget & Co 
Mississippi Cen. Ist 5s, 194%. H's} >. Runyon, Scrano 
Minneapolis Union 6s, 102 wm, S. } arkin & 107 Blodget & Co. 
Montana Central 5s, 137 , ‘ oe )~=—sd SS. ~ P. Larkin &C 
Monongahela So. 1st 5e, 1955. 100 Coffin & Co........06. ’ 
Mutual Term., Buff., 4s, 1924 % taker,Carruthers&Pell “7 Baker,Carruthers&Pe 
Nash., big ig ance & Sheff Ss. 100 aise 14x; sie 
SS E. & W. fd. 73,100 1 OS Larkin & Co ‘% «6S. P. Larkin & Co 
New — Ky. Ist & coun. Ss Ww 1 J. Lésmam @& COic> ccc eesedbes 
Do Ist 5s, 1947 , . © aeenesee > F. J. Lisman & Co 
New Orleans & Mob. 6s, 1921. 107 Baker,Carruthers&Pell 112 Baker, Carruthers& Pell 
New Urleans Term. 4s ti os. P. Larkin & Ce 
N. Y.. N. H. & H. 4s * eee { &. K. Phillips, Phila 
New Orleans Gt. Nor. 5s , & Robinson & Co.. E Robinson & Co 2 
N. Y. & Rockaway B. 5s, ‘27 8 ere oe lv: §=Baker,Carruthers&Pell 
N. Y. & Putnam 4s, 145 *5 eedeoce sT ‘ 
North. Pac., St. P. & Dul. is, vl% ‘‘offin & Co.... . & ” 
No. Me. Seap. & Term.Se, ‘35 “ lLurgess, Lang & Co.. "3%, Br rgess, Lang & Co 
Northern Ry. of Cal. 5s, ‘38. 103 Baker, Carruthers& Pell ‘ eesecee 
Ogdensburg @ L. C. 45, "43... 22.00 cee eens ee ewes 69 Burgess, Lang & Co 
Paducah @ Ill. 4%s, 1955 % Kean, Taylor & Co v7 Kean, Taylor & Co. 
Pac. of Mo. 2d 5s, 1931 coon 1% LBaker,Carruthers& Pell ene eee 
Port Reading 5s, 1941 ww . ea = on Ottinas 
Port! ‘d & Rumft'd Falls 4s, '27 8 B irgess, Lang & Co.. ™> Burgess, Lang & Co 
-uxet Sound Willepa H. 5s 
1918, Se Gieivdswaccascee 08% Coffin & Co........ 
Beck Isl... Prisece.Term.6e, BT GO Stix & Car, BR. Lecnccs 120s cocccece 
Rutland 4%s, 1041.........<6 73 BMurgess, Lang @& CO... ... sa de bee 
St. Louis Bridge 7s, 1929 a 11: Stix & Co., St. 
St. P., Nor. Pac. gen. ts, °23. 1054, S. P Larki n & Co. 10675 S. P. Lar kin e. Co 
Scranton Ry. Ist is, 1920.... Ws Coffin & Co...... ~. itty Coffin & Co 
San Antonio, B. & T. Gs, 1919 wt, Stix & Co., St. L 1D = Stix & Co., St. L 
Shamokin Sun. & Lewis 2d 
tis, we Los LBaker,Carruthersé Pel hehe oe 
So M emphis Di v. 53,°06 eee ss 5S. P. Larkin & Co 
To Wal. Val. & O. 43, 1942. > arkin & Co 
Do 4453, 141... 4% . 
“Ulster & Del. cons. 5s, 1928.. 9 Redmond & Co....... 109 Redmond & Co. 
Vi & Mer. ist 6s, 1921... 1 F. J. Lisman & Co éesnes 
Va. S. W. ist cons. 5s, 1958 sas) Redmond & Co So Redmond & Co 
Wab., Det. & Ch. Ss, 1941 08 offin & Co... essa 
Waco & N. Vi lst 6s, 1ucO on Coffin & Co, 
Washington Term. 3%s, 145. 78 aker,Carruthers& Pell 31 Baker,Carruthersé Pell 
*Basis 
ba y y Ys EY a Ad 
INDUSTRIAL AND MISCELLANEOUS 
Acker, Merrall & C. 6s, 1923 ~ I ider & Co &® tL. Snider & Co 
Adams Express 43, 1047..... oz »). Barney & Co 7 =6C. D. Barney & Co 
Alabamn Steel & S. B. 63, °° 105 = Coffin & Co oseagss 
Am. Hide & Leath. 6s, 1919. 102 L. M. Prin & « 14, L. M. Prince & Co 
r Road Mach. 6s, 1029 ~ ss. P. Larkin & Co 
Can deb. Ss, 1928.... yar, ckers & Phelps meg Vickers & Phelps 
Thread ist 4s es 17% 1, 6 
Pipe & Const. 63, 1 Fie SK. Phillips “Phila 
Al Steel F’dry ist 4s, 1” Stu S Ga. 2 
Armour & Co. 4%s, 1939 Whe ¢ vford, Pat. & iT 91 Crawfor -d, Pat. & Can, 
Auto Sales G. & C. 6s, 1931 22 L. Snider & Co... “6 L Snider & Co 
Buff. & S. Iron deb. Ss, 12 an Ro on & Co e 91 Ro »binson & Co 
Do ist g. 5s, 1932.. vo . 
Can. Car. @& F. 6s, 1939 . 6 ( Reith & Co 90 #G. Reith & Co 
Canadian Steel Fdys 638, 1°56. Ww 6 ; 
Case, (J. 1.,) T. M. 6s, 1921-5 Im, S. P. Larkin & Co. 
Cuban-Amer. Sugar 63 10D), ‘kers & Phelps. Ol Viekers & Phelps 
Consol. Coal 6s, 1923. 14 ~ er Trask & Co 1064. Spencer Trask & Co 
Dewees (W.) Wood lat 5s 1» offin & Co 14>} Coffin & Co. 
Dominion Coal Ss, 1940 - © GC. Reith &cC 9% G. Reith & Co 
Etna xplosive 6s, 145 tac. ae Ek. A. Miller & Co 
General Baking 6s, 1956 Bl‘ Steinberg & Co, St. L. 6 Harvey Fisk & Sons 
Interlake ( 1916-"24 1 hea Taylor & Co lot Ke ylor & Co 
Ir rr ional Salt 5s 1951. Tt W. Lb. Runyon, Scran 7s Ww son & Squire 
I er 63, 1948 oS = Tut Beverly & Co io Tu erly & Co 
» 6s. Ih u . loi 
Lacka. Coal & Lum. Ist 6s,'6 4 ax Runyon, Serar 4 W. D een, Scran, 
Lake Sup. Corp. inc. ts 44 : or 7G dsmith & Co aa r Co 
Lima Loco. 1st s. f. Gs, *3Y 17 Robinson & Co uy 
Monon. Coal Ist 3. f. 5s ” edmond & Co 6 
Mi sippi Glass lst 6s, “24. 100 oat @& COs Be: Bcen 
Now York & Cuba 8. S 83 Moore & Co.. ceeeke he . oadbadue 
Nova Scotia Steel lat Ss, ‘59. 84 G. Reith & Co.... a Reith & Co 
O'Gara Coal Ist 5s, 1955..... Runyon, Seran 
Paint Creek Col Pere 
I 1. Cent. Brew . a) W. D. Runyon, Scran. 
*itts. & West. Coal ‘ : I Phillips, 1 la 
Pleasant Val S82 Blodget & Co... st) B} odge t & Co 
Pocahontas Col 1 A lied nd & Co 93 Redmor i 2 Ce 
Procter & Gamble 0s, ‘ly iw M or & Co wl Moore & € 
R'way Steel "31 98 y Fisk am 
Roane Iron ¢ 6 Beverly o ou Tuttle, Beverly & Co 
Seattle Con. & D. D. 68, 19). Phillips, Phila 
Sharon Coke 1 Os ; ffin & Co “ as 
ix ¢ ity Si Bl odget & Co AS slodget & Co 
gaker,Carruthers&Pell . 
L Snider & Co 77 Snider & Co 
Baker,Carruthe rs& Pel! li4 Baker,Carruthers& Pell 
t.L., R. } & Robinson & Co . S&T Robinson & Co 
Stand Milli Moore & Co ‘ We Moore & Co 
Standard ae ie no es 
Switt & Co 4. B. Leach & Co 997, A. B. Leach & Co 
Union Steel , > Coffir # Co. ° cesee ° 
Unior a » & Blodg & Co ) Blodget & Co 
1 (any 6er.) lsat Ss 51 110% Coffin. e Ce... - 111% Coffin & Co 
T steel Carnegie gold 5a. 112 Ho., Bulk. & Wardr op 114% Ho., Bulk. & Wardrop 
Unite ted Lead deb. is, 1945... 77 Snider & Co...... w =€6L. Snider & Co 
Ward Baktng 6s aa 97 D T. Moore & Co.. 100 YD. T. Moore & Co 
Weodward Iron $s, 1952 saree é< se S. P. Larkin & Co. 
*and interest. 
RAILROADS 
—Bid tor—— —Offered—.. 
At By At By 
Can. Northern Ss, Sept., 1917 99% Mann, Bil & Co.. 99%, Mann, Bill & Co. 
Canadian Pacific 6s, 1924.... 101% ccoce 102 » 
Chi. & W. Ind. Ss, 1917...... 99%, E. A. Miller & Co..... 9% E. A. Miller & Co. 


Erie 2-year Se, Apr., 1919., 


97% Bull & Eldredge....... 


Oi Bull & Eldredge. 














Penna. Ceal & Coke Corp. 
Cemmen Stock 


BOUGHT—SOLD—QUOTED 
GEORGE N. FLEMING 


LAFAYETTE BUILDING 
Lem, 2715. Melia 1488, 
PHILA, PA. 
Speciabiots i in 
Equipment Bonds 
Braungard & Co., 


Steck Exchange Bidg., Phila. 





| 
| 
| 


Detroit & Leke St Clair Ry. 5s, 1928 
Cuyahegs Telephone Co. Ist Se, 1919 
Northern Ohio Traction Ist 5s, 1919 
New York & Erie 3d Extended 434s, 1923 
Kensas City Gas Company Ist Ss, 1922 
SAMUEL K. PHILLIPS & CO. 


427 Chestout st. Philadeiphias, Pa, 








(7 Y\ 

SCRANTON SECURITIES 
W. D. RUNYON 

Mears Bldg. Phone 2300 


\ Scranton, Pa. 





a 








ST. LOUIS BANK 
STOCKS 


G_VHALUDAY @ COMPANY 


301-3 Boatmen’s Bank Building 
ST. LOUIS, MO. 








Iberia & St. Mary’s Drainage 
Dist., La., 5s, 1931 


STix a Co. 


Stock 
St. 


3 St Exchangs 


Me, 


Member T.ouls 


569 Olive St., Leuis, 








ST. LOUIS SECURITIES 
Bonds & Stocks of the Central West 


Mark C. Steinberg & Company 


Members St. Louis Stock Exchange 


300 Broadway ST. LOUIS 

E. H. MORGAN & CO. 

Members Louisville Stock Exchange 
Chicago Beard of Trade 


Specialists in Local Securities 
Dementtnes Ky. 


—_—____. 











430 West Main St. 


AMERICAN WATER WORKS & ELECTRIC 
WEST PENN SECURITIES 
LOUISVILLE SECURITIES 

WOOD, JOHNSTON & CO., 


Mombers Leuisvilie Stock Exchange. 
417 West Main St. Louisville, Ky. 


W. L. LYONS & COMPANY 
Louisville isles 


Louisville, Ky. 





pe Seen oi Co. 
Dixie Portland Cement Ce. 
Amer. Pipe & Foundry 6s 


LEWIS BURKE 


623 James Bidg. ee ANOOGA, TENN, 


nquiries Solicited 


HENRY S. FRAZER» 


American Cyanamid 

Tennessee Ry. Light & Power 

Nashville Ry. and Light Bonds 

Cumberland Tel. & Tel. Bonds 
4 Stahlman Bldg. Nashville, Tena. 


Cincinnati 
Service— 
Bonds 
Stocks. 


Channer & Sawyer 


Members Cincinnati Stock Exchange, 


CINCINNATI, O 











Cincimnati Securities 
Stocks Bonds 
Bought—-Sold—Quoted 
EDGAR FRIEDLANDER 


Member Cincinnati Stock Exchange 
_Pirst Nat'l Beak Bldg. he Cincinnati, 0. 





“Westheimer & Company 
CINCINNATI 


Members of the 
New Yerk Stock Exchange 


Members of the 
Cincinnati Stock Exchange 











* tate oo! e . 2 a #, : 


New York, Monday, May 21, 1917 : 5 T H E ANNALIST —_ ee 


Annalist Open Security Market 














RAILROADS—Continued INSUR 








—Bid for— —Offered— Bid ffered— 
At By At By rv o- 
Hocking Val. 5s, Nov., 1917... 99% Mann, Bill & Co..... 100% Mann, Bill & Co. et oe , 
K. C. Term. Ry.- 4%s, 1921. .. ~99% v eseee 100% . | ‘Amer. Central Ins. cae ag OO Ste f ers “ee ‘o., St. Ta 
Mo. Pacific 6s, 1917.... . 99% Bull & Eldredge.c:.... 100 Bull & Eldredge. American Surety ........<«. 12 er & Co.. 
N.Y. Cen., 4148s, May, 1918.. 98% Mann, Bill & Co......- 9914 Mann, Bill & Co. | Bond & Mtg. Guarantee... 237 ; s & Co. 
MW... BEG. Se; Apr. "38: Oe - 8 oS  ewesnce 90% : | Central States Life Ins...... 13 t iberg & Co., St. Le 
Southern Ry. 5s, March, 1919. 974 Bull & Eldredge..... . 97% Bull & Eldredge. | City of New York........... 100 
Wabash 4s, 1920........ 93 . jineeae SO Continental ... josie e $5 s & Co. 
| Fidelity & Phenix 5 
PUBLIC UTILITIES Germat e 
j rerman Alliance, new 
Am. Tel. & Tel. 4%4s, 1918 . “99% Mann, Bill & Co..... . 1002, Mann, Bill & Co. prensa is sii ey 4 
Am. Power & L: ts, 1921 aa —  . . Aneene 1(Wg 46 . sae iy 
Ark. Val. Ry. & ag 6s, 1910 98 H. M. ByHesby & Co.. 100 H. M. Byllesby & Co. comet A se terersecee cease Ltn 
me Fir im 
Baton Rouge El. Apr., 18 99 Stone & Webster..... Jon sMaseses Hie “pie toa: hci eas 
Brooklyn R. T. bs, “4918 ..«se 975g Mann, Bill & Co 97% Mann, Bill & Co. Inter. Life Ins........... 60 erg & Co., St. Ie 
Commonwealth 6s, 1918 . 98% * paesese OM Si Lawyers Mortgage .......... 140 M. Dillon. 
Cent. States Elec. Ss, 1922 89 S. P. Larkin & Co.... 91 S. P. Larkin & Co. Mortgage Bond ......... 98 
Dallas Elec. 5s, June, 1917.. 99% Stone & Webster...... 100 Stone & Webster. Mo. State Life Insurance 24 nberg & Co., St. lg 
Dal. Elec. Term. ts, Jan., “21 99% ~~”) |! OM + ean + 100% - National Surety Co......... 214 is & Co. 
East Tex. Elec. 6s, Dec.,1918 99% 7 ~ “Js \Tedenet 10014 “) | Realty Associates.,......... % 1 : ilowell & Henry 
Lacombe Elec. 5s, May, 1921 101 1ympton, Gard. & Co. 103 Plympton, Gard. & Co. | Scranton Life Insurance..... 11 4 D. Runyon, S 2 an. 
faclede Gas L. deb.is,F ‘eb.’19 9814 Mann, Bill & Co....... 92 Mann, Bill & Co | a ee eee 
uisv. G. & E. ts, April, ‘15. 995% sie ee TS | T ’ y ; 
2iehoning & Shen. 5s, 1920.. 97 ~ ccccece 96 5 | Pl BLIC UTILI 
Ment. Tr. & P. 6s, April, 1919. 97% as smtsaes Ce - | Adirondack Elec. Power..... 20 Be erdell Bros 
No, States Pr. 6s, Apr., 1926 98 Bull & E “dredge haoree 99 Bull & Eldredge. | 0 pt tases ee er G ‘ 
N. Or. Ry. & Lt. 6s, June, "18 97 Mann; Bill & Co....... 98 Mann, Bill & Co. |; Am. Gas & EL., ($50). - 124 «I Snider & Co 
Pug. Sd. L. & T. 6s, Feb., "19 984 e ctoxese 20% z Fl... Cities i Sa peste ; F’. McConnell & Ce, 
: © Cities Pl... rccccoccccce 2 Reith Co, 
Tol. Tr., L. & FP. 1st 6s, 18.. 98% Berdell Bros.......... . 99% Berdell Bros. Am. Light & Trac........... 310 H. } Sni ler 4 Co 
Tol. Tr., L. & P. 2d Gs, '18.. 97 = eomaibeaceas 100 a OS Se eer err eee 110 . Reith & Co 
Utah Securities deb 6s, 1022.. 94% E. A. Miller & Co...... 94% Mann, Bill & Co. _ Power & Light.......... GS Be erdell Bros 
| Se rer rr 88 ‘ 
I T 7@ | Am. Public Utilities......... 35 4.E.Butle 0, C 
INDUSTRIAL AND MISCELLANEOUS lie oS 
Am. Cotton Oil 5s, Noy., ‘17.. 99% E. A. Miller & Co...... 100% E. A. Miller & Co. _ Waier Works = Elec... 7 1 Snider & Co 
Am. Graphophone te, 1922-26 ...00 - cceceeee tenes 97i, Mann, Bill & Co. oi page pattistnadine ae] bh. ; at 
Bethlehem Steel 5s, Feb., 1919 97} Bull & Eldredge.....:. 97% E. A. Miller & Ct. nee is ae aa. ekant Shes cz 
Cuban-Am. Sugar 6s, 1918... 100% E. A. Miller & Co..... 101 9 Do pf. ooo 32 G. Re teith & Co 
, r i. oO” Lard ' nee 
Fed. Sugar Ref. 5s, Jan., "20 98 Mann, Bill & Co....... 98lg Mann, Bill & Co. Ashville Power & Light pf... 95 Berd erdeil bros, 
“ 98 “ Boston-Va. Transportation... 34 I Snider & Co. 
5 Webster 


Baton Rouge Electric pf.... S5 r ne & 
Cent. Miss. Val. “El. ier 


Gen. Rubber is, Dec., °18.. 97% gas oon 
Gt. At. & Pacific Tea 6s, 21 101%, E. A. Miller & Co..... 11% 


Int. Harvester 6s, 1918...... 100% Mann, Bill & Co...... - 100% > Carolina Power & Light 26 ‘ Reith & Co 
Morgan & Wright 5s, 1918.... 99% Bull & Eldredge....... 100% Bull & Eldredge | Do pf. 3 gett ar "ie oe 
Remington Arms Ss, 1919.... 74 ' sstsane © te Cal. Elec. Ge enerating pf. . & € Bros 
United Fruit 5s, 1918........ 99% Mann, Bill & Co...... . 100 Mann, Bill & Co. Gi Hye Bower prior pt = 2 eith & C 
Win. Rep. Arms. is, '18...... 9% oe scocice OOH EE iia aks scans oceans 64 Be 

| Coferadoe Power? ...ccccecocce at 





Do pf... sks od aia aisle ict 97. «G 


Stocks Stecks -|) ee t= 5 me 
St e & Webster 



















































Columbus Elec: pf.........«2¢ S80 . 
BANKS | Commonwealth P..R.& L.. 30 1 McConnell & Ce. 
SO re cies ee H. | 
» ‘i ie t € ‘oo t oT. 
% —Bid tor yeas | — 5 tae — & pt... ‘a _ , H % fy ee Pelzer. 
At 3y At y T Be. Bs ceccces ii i. & F. 1 ae Z 
America ... seccece 345 Mann, Bill & Co....... > Grannis & Co yr ce ecccrscccccsccce = Butler & Co., Chi. 
‘Am. Exchange Nat........ an Grannis & Co........ 240 Mann, Bill & Co. Cann Ge Bower & ‘ 0 «+f re 
eek wd seas cded DD ~ ly GRIEG r ic ciccacescs Bee, C. Gepert : . —— » 
Atlantic ss a e 6 . Dayton Power & Light. ‘ 
Bank of New York.... orc 412 Mann, Bill & Co, | Denver Gas & Electric pf.... 9% " > e & Co 
Butchers & Drovers’. socee OO  _ aeemeewess ++» 100 C. Gilbert Duluth Edison Elec. pf...... 78 +. Re teith & Co 
Battery Park ......+++++++++ 10 dete - gt tn ae ine 5 Pee eS Duquesne Light pf........... 1072 
Bryant Pack ..cccscceces aa 1, BREE RSet ee eee 165 CC, Gilbert. Duluth Superior Traction... 49 er & Co, 
Bronx «---+e+++-+s age?" - i ie a ee ‘ East .Texas Elec. pf....... &4 = ¢ ie & Webster. 
Chase ..-.ccccerccccces ac . 300 ime ..-. 365 Mann, “Bill & Co. I Ee no 
Chatham & Phenix........e.. 940 Grannis & Co......... 245 Zlectric Bond & Share pf.. %9 1 Bros 
Chemical Nat.........ccessee SSO oe Une? aban . 392. Grannis & Co. Etectric Properties eae 60 i at u & Co, 
Chelsea Exchange. ....+++e++ 2 enema nes  tteteees 125) «6 C. Gilbert. — a rr a sadas<cbe, Oe 
City (National) lL. Snider & Co...... » 460 Grannis & Co, | Elizabeth & Trenton...... 25 
Citizens (Nat.). ( Oy Pee ere 200 CC. Gilbert. | Do pf anee 4 : 
Coal & Iron........ = Cecorccccssee eee ons : Empire Dis _pf. eT) & Co 
ere eccccevocese e tee eeecese | El Paso Electric.......ccccee oO ‘ e & Webster 
Columbia Datveahtehes =aet> . < ) \@eeee ecccces ess : Essex & Hudson Gas . ppel & Co.,New'E 
— 4 eae Tr eovcece coveee a yee & Co | Federal Light & Traction.. t C. Randolpt 
orn Exchange... evnecess e 32 Gilbert ’ D _ apo ua ae piiony ‘ Bros 
Cosmopolitan . Soebeedanhe ae °s Bose Worth Pow. & Lt. pf.. 
nwt PRIVEE ccccccecsess 65 e .” eeesnsepsese . ; Federal Utilities ...... +e 
Wirt AES oss 5 ook ek oon i. ote ed, 295 Do Pf. .....e-eereeees nsoa 
Fifth Avenue........ 4300 ” schesGnare “ees 4800 Galveston-Houston Elec...... & Webster 
RE AE onasane “A «2S Grannis. & Co. .....<22 1010 Mann, Bill & Co. Do pf. ...-.--.eeeeees 
OO EEE eee eee 188 €. Gilbert } econ ye 3 Transit. . as . & CO 
German-American .-.--++++e. 136 PR 142 ‘ bring nat peal ; 
German Exch....... 375 ot Rw AS coeetie, ‘ Do CONV. ..4... 
Greenwich - ee Oe eee 305 Do cum. pPf..cccccee 
SEN abutuctecencesncececs See ..  . ~eedwesdawedion : ‘ Hudson County Gas... é W. Pelzer 
BEMTTIMGN sseccsccccscs Grannis & CO...cceccs 235 Grannis & Co Kansas Gas & Electric pf I 
Seemever Nat... s<cceces ex EE, ‘ Middle West Utilities........ 4 Butier-& Co., Chi. 
Importers and Traders re 20 Gilbert Do pf. .. zy ; : Bickmore & Co 
PN GAG es dhikensascdcceeves Bee °° | © shined ence . Ben Michigan State Tel. pf...... s4 Butler & Co , Chi. 
Liberty .......0. boecnscceues Me 3, “Fh! > Sel ewe bende cy eee ‘ Mississippi i River Power..... % t e & Webster 
OE PE re NEPA 9 A B49 oh : 
Manhattan ........ cots be neanen seme on peng He : Rs —_ ina i grt: 
Market & Fulton...... 25506 Mar Bill & ¢ ee ee ae ee pee ie scale 
aaaaieniee sa eee eee ree ~ ann, i] . ‘ New York State Rys. Co. pf. 
nani & Metal deans é 310 N rn Electric St. Ry —— Ser 
Metropolis ...........:. pene mein ts 300 C. Gilbert a Te oe te P McConnell @ Ge 
Metropolitan eeacess ° ° ae eke 190 = ‘ . a ee ees ee 
Merchants ...:.. 240 Mann, ee fae : — ee 
- ee . =3U a aL & eee rae int Northern States Power...... SGhy A Rando!pt 
Mutual Sd cedocaces ae... GN cc . : ; AR i a RR ga - , 
New Netherland .... . 25 ie A. ee ceccee 225 C. Gilbert Do warrants . jan § er l S 
N. Y¥. County Nat.... 400 te ome Lh $50) fann Bit & Co. Northern Texas Elec?......+. 1 st & Webster 
N. Y. Produce Exchange.... 19% : ae Pe er re é ; TO GE cs vcvcincccssccoctscces sO 
Pacific ......ccececes er 270 . ene Northwestern Power 5 é 
Park Nat.... oe osecmese § eecceese 436 Grannis & Co Pacific Gas & Electric...... wile | Bros & Co, 
MEM ns ctcestuces 7 og I aa et nas Do new Pf...:..ccccccccces RS% 
PUDNC. 6. cecccccccsccce a Oe ea es dance 240 «6, ~Gilbert Pac. Pr. & Lt. pf...... coe SO é e, Weld & Co 
BaeeHOerd ccccccccce 450 es Paterson & Pas. Gas & Elec && F ‘;  acall 
Second Nat............ 395 TERR cub sku 415 CC, Gilbert Public Service Invest. pf.... ¢9 & Webst 
NED 65. eV en'css cece 120 ty eae ‘ee Puget Sound Tr., L. & P.... + 
aS ape atte ome 100 Saar? 9 Ss os arg 110 ‘ DOPE o:6i0: 0.0.0 00 00:00:04 0.00 666-00 0 
2 Wase....;.<.. 1) 120) ‘ Republic Ry. & Light........ 2% f henbruch & Co 
Thi . : ee I en Beek Oe ee pe ow é SE ea sats dg 0508s eee be » tA, 
Union Exch. Nat.. ‘ 150 Baker.Car ~athermebatl 160 Baker,Carruthers& Pell Railway & Lt. Sec. pf....002 94 & Webster 
Washington Heights . 275 C. Gilbert. a : ; | Rochester Ry. & Lt. pf..... - 80 & Ce 
West Side....... Ae ee ae Gilbert Riverside Traction...... I 
BORED sascsaces F nO ¢ Gilbert. = Sas i 600 ‘ DO PE. spccasescen oe 4 
Scranton & Bin ghamton : Runyon, Seran 
TRUST COMPA NIES South. Cal. Edison...... seca 8 erde Bros 
é OD) SEs ace de minacuseserens 10D McConnell & €« 
Rankers, Trust... .<....<~. .. 485 L. Snider & Co........ 445. Mann, Bill & Co Scranton Electric pf. . 
Broa@way ..:.-cs-ccccccces: 158 _C. Gfbert, +.-+222200.. 168 C. Gilbert. Southwestern P. & Lt. pf... 5 } 2 & CC 
ENE a csvncescews ented 600 “ Vista digas GAO ore yuthern Power oe He 1 Bros 
~ . pete . dea St ringbroo Water Si ipply a 
SOME. ov accvedesies etecaad ae ‘ Spe “e = °1 A P 
CI. ac Sods ccccce ove 208 Hallowell & Henry.... 295 Hallowell & Henry a oe Sess: ” ‘ “aa 
Empire IE anacade a0 ee 290 rrannis & Co.......... 300 Grannis & Co Superior Water 0 I i & Co 
eae oe ci S. Gilbe rt. Ze ... «0 Mann, Bill & Co. DOS 65.b0:: 5: v00 citmad-s 0 
Farmers’ Loan & Trust ~- 450 Hallowell & Sienee. ... 460 os Tampa Elect Poe. ebste 
Fidelity Trust .............. 216 C. Gilbert. cacseees 216 C. Githert Tenn. Ry., Light & Power... 5141] s 
PURGE: DRUGS 50 asnceceessoccee WOU Denny, Pomr “oy & ‘Co. 275 Denny, Pomroy & Co. SPER errr rete im Connell & 
fr re Cr | eer rSey «o 2d 6 C,.-_— Gilbert. Tri-City By. BGA. PE. ccc ccse 90 ¢ } rkin & 
Guaranty ..cscccccscosccscce 440 Mann, Bill & Co....... 425 UL. Snider & Co. United Gas & Electric & C 
Hudson Trust ....c.cscsscess 140 C. Gilbert............. 45 CC. Gilbert. = aw’ hat be Socmais.e oven 7 
. “a > 2X ; os 609049 ) 
Kings County...... See flies aie Ki eee, Brae sas United Light & Rys rv 
Lawyers T. & Trust st. eves! San > Grannis @ CoO. fi.6ic - 118 F. J. M. Dillon RE Bis o'ds.n00<:0 ° 6s s 
Lincoln ..... édebvegs clccbuss 98 Hallowell & Henry.... 105 Hallowell & Henry, | United Rys, of St. ] & Co:, § 
Manufacturers ...... ot dacs ee -S, ee. rane ee MO Pf. ws. es seeveees 
Metropolitan .....0..0-.e..e. 383) .Mann, Bill & Co....... 390 Grannis & Co. Utah Power & Light pf. Matehe 
- , rT93 =- . : pats : Utah Gas & Coke......... & 
New York Life Ins. & Trust. 90 C. Gilbert............. 975 C. Gilbert. 
New York Trust..... = . 605 Grannis & Co. Virginian Ry. ..... aa se 20 kin & Co 
Peoples Trust ....... esiiess : see ene - Washington Wat. Power.... ‘ é te, Weld & Co. 
eee | " » r | ( . . T o el 
Title Guar. & Trust........ . $30 Mann, Bill & Co....... 360 Mann, Bill & Co. Ba Sop eee ane BO >: Oana 
VU. S. Mortgage & Trust Pawo ea EE, Sa 445 9 | West States Gas & Elec. pf.. 88 Moore-& ae & Co 
United States. .......6.<8..+21000 See wesseeeeeces 1020 C. Gilbert. | Western States Gas & Elec... 25 berde i Bern #l Brom 
Union TruSt..cecccscccecseree 410 FF. J. M. Dillon... cc... 420 F. J. M. Dillon. a Wis. Edison Co...cccccscccee ase PTITTiT 
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INDUSTRIAL AND MISCELLANEOUS INDUSTRIAL AND MISCELLANEOUS— Continue d 
Bid for— ( red —Bid for— Offered—— 
At I 4 At At B 
f Pr we 1 } «“ x Ir Textbook tl ian 7 vi I rR ym, Scran 1s Db nyon, Serar 
. .= - ler & ‘ ler & In wean Oil * Pp % (+S. P n & Co 
> y ros. Ten ber neh & ¢ f Merr r & Co 
- ' or \ o M & Co 
40, we i le p ~) vi ’ ich & Co “ 
: Snider & (Ca o 1 & to Switchb’d & Supp ONG ‘ & Co., 4 
r ; R & ‘ ‘ & (6 ‘ ’ i Motor Trock | peek) H ve) a 
I " PT K I ya ~ & €o ; ~ r & 
Ametfica Clifele 47 \ ‘ 17 & « ms Toasted Corn Flakes 2 \ B ‘ & Co., < = \ & t'o., ¢ 
lo p ; bie) ‘ 74 X nb of 9 j Sn r &@ <Bices + ) & Co 
Ame Drugg ' é ‘ ‘ e « < ” 0 i) Mo olac vouch & Co 
A lo & i ] = ~ we vhe i I & Co oy I ce « 
Lo pt p ~ ua Lie 
America 4 ‘ i \ ‘ > ts te “. Lact ) & Co 
lo p ’ P 4 on VN i n & « 
A - a tu wanna R. RR. of N. J < a ire ” liamson & 5 
Deo pt ‘ ° iredo Bridge 11) éole “ 
Ame an Graphop! e ~ & « $2 *% '"s Cts ‘ & Co 
Do pf " "i sie & - wt 6 . 
American l'iano ~ le e 4 t ~ be < Coe ‘ Prod ta Dt Snider & Co rT 
American Thread p : . La ® ¢ f ' n&¢ - f'n D 1?) ‘ Rutier & Co., ¢ 
Amer. Typefounde LER ko. ¢ “ ora Co. | fehig Coat ‘Baie SY OM. Lachenbruch @ Co. SM. Lachenb g Co 
Do p : <7 Snider & ¢ “te er & ¢ Stee 2 vhite, Weld & Co r d & ¢ 
American Writing l’apet ‘ ache ‘ t \b ‘ rus & fu | pa we 
Amer. Stove w s ers " , $< ‘ prt r & 
Atlas Powde: wa 1 Snider & ¢ va ‘ ' , aq ~~ gg . sat ind " ‘ P . 
> of ‘ e " . ) a - . 
see O6. t ow H K ¢ tem ( fac-S ie amma spc . ee £0. Chi “, * naler & Co., 
AUaNnt t . . mnie “ , ' - t & to = ‘ ns - 
Atlantic & Pactfie Tea pr ns ferrill & ¢ Tere Werr tynch & Ca ” e - fe re « oO - M Lynch & 
utormati Wiectr ‘ * > - Sora ko p KS 
& ase 2 : aT * Eee? ‘ P +A a aos ; © «o Miexica agle Oi) ) Moore & €%® Moore & ‘Co 
I , : Midlamld Securities ™) “ < Orton Ww. Ortor 
a ee on aid \Mid™ Pef { a naalieal . Prorzheimer ‘ 
7 I ‘ tefining » o eimer & Co orzheimer & 
Babcock Wilcox ™) toebinso ‘ = i & ¢ Michiga sugar 4 Snider & Co ; Snider & Co 
Barnhart Bros.& Spin.isi p 7 4 lover ('e ’ & ¢ Do pf rr ® tutler & Co., Cl * . Butler & Co., Chi 
wentrice Creamer . ‘ Ieutier & , , Mulford «H. K.}.. uw I & Co l.. Snider & ‘'o 
0 . " Missicsin Centr V4 ty Feunve ~ 
i 3 y ‘ e 
Barney-Smitt Car “ fa x ‘ x Moline Plow RX s er & Co., y ‘ jer & ¢ ( 
= A . oo Do IM pli vccccsccoss . u7 
at gs Cond. Silk a - wre & ¢ ~ ‘ ( : & Monongshela Coa! Lands ee Ww. ¢ Orto ss Cc. oO 
o 7 t & Ce “7 Ll. Sn & Co a x ps 
Bryant Pape o A & | ‘ "] ‘ tutler & ¢ ‘ ‘ Motor : Hathaway & ¢ eS 
Bueyrus : e . "% Snid & Co ona! andy) _ erg & Ce Sr | “7 St erg & Co =) 
; Ss uehar , ice & “ ‘ I = i ‘ 
: & Susquehanna s urle ( « Na SS OTE AEE © dT. Snider & €o * Snider & Co 
BB) -l’rod iets < 9 ™ srviab ‘ 4 Snide & ¢ a Gas Jct ‘forzheimer & Co “a ‘torzheimer & | 
. _ . ‘ A Croce . om \.Fh.Batler & ¢'o., CT os A 2 Butler & Co 
Carbo Stee . i ay ut x & He ‘ her af Pat o G h & ¢ < Goldsmith & Co 
Do + > pes tf we ‘ : \ teri g had) Co os ifer & Co 
o n ih ‘ h fe ( Ss. R . 
, Souther viltice i Geld x : Deel ‘ eters, Pa ‘ ahaa 
‘ cin Co. eof America ‘ ‘ \ te New Zink me . mn i ie i . : es 
ria eed Produ ‘ t e ¢ ; ‘ & ¢ 5 ; on Pictur ‘* foore Co 
c A P —_—- Se oan ; »& Ar ind. .$llv n & ¢ $12: tobinson & ( 
‘ P r X ! s , te « te \iles Pond rick & Ce tre > i « ’ 
‘ i | 4 « » i « 
4 , f ( ti ‘ ‘ ‘ r 4 > at & 
< I a. . = ewe . , < shonmms Prod. & he & \ ' an «A 3 
Siotent (ani a R a < Osage-Hom onl R Re 
Che ” < : S ' Vu elev alo o , > 1 « 
Cha ! ‘ & « St s 
Do pr Pau i I 4 Ha " & ¢ 
Chalmers Moto : rw Les & Lo & Co & ) 
‘ cago allway sal ( » \ Xx ‘ re ‘ ‘ 
Childs Resta f econmd pl ‘ 
‘ ' x Pre O-I ite Se 1 & 
( tT ” ‘ z ‘ _ WW = s 
Cc ’ i \ 1 o ih) ‘ ' \ ' > « 
c t \ ’ s I ‘ mngine & Ma if) ce W “ c tan . 
c & Suburba x ; x + ¥ s-Dodgee / ~ x. rT jallowe & H 
‘ “ i” x apna e Mfg ~ ; & Co 
yf y ’ ‘ Lie i M , & Uo 
. . +> , t ‘ N'¢ * , 4 “ ‘ 
stot pe write ne é 
‘ * ; ; 
n " . ¢ I ” Dp + & > 
on ’ rR b} x ' ‘ & ¢ , « 
, ‘ \ ‘ x ' i K rR $ Goods MD s & St. I 22 : S 
. 4 tur & ‘ At “ ( Do Ist 11 1 erg & Co P 
W > & =a r +4 t & ¢ I od i ler 1x 
‘ ge « 7 Rosa cking wal i ‘ & Squir { 4. RB. Cla & Co 
a) ” l-awso > & ¢ Ly ) wm 4 rly & Co it b 
: ‘ N & | ( D ‘ & é Robert Ga py ‘ to o 5 & 
’ ri xe ¢ I pf te 7 
' ‘ cg ¢ ’ | . a 4 Sa ‘ Hea z & “Bg st Hatlow & He “ & 
i & | Se Solva . , ty der & Co a Snide Co 
Th ‘ it er & ¢ Sinelair Gul M. Lac obrus & C st f Lachen & Co 
tek Singer Mfg ar Hallowell & Henr “~ Willia OF Sq 
; . Smit X. Gey a2 White, Weld & Co an White, We & Co 
B.. —” As ' “mn . ’ + x a . Do p et we 
1 x . ‘ , 2 “« ’ Spring ad Hod a4 Huauthawa & Co » } 4. 21a Wa x 
Tt enc ” é (. Handelpt os Wasner Soced : Neld & Co : ‘Shite. Weld & Co 
“ 4 er & ( Standard Paint <2 ‘ & Co., ¢ "s " ther & “ae 
F & ¢ 5 ¢ len » Coa ) Ww y : Foun on, SCT 
“; ~ Telautograph Corp 4 ta re & Hen . Hallowell & Her 
4 + Snider & : ° te e 4 Texas & Pacifie Coe ‘ioe & Co.. 1 Str Kr ark & ¢ 
: me Hutton & ¢ tir { ym & ¢ 1 1 ates Gypsum 2s f & i ~ ‘ Ruther & ¢ 
9 
Hercule rowde Lx) “ ! « bit) i ‘ ri . ; ; OT), f 
Hendee Mig ; i ‘ , N , ; ‘ U. S. Fin ng eniger & , ut , & Co 
Rros ’ c - Tauis aM - . _ 
err : + ‘ ta ‘ I ‘ “Ww. bP. Runyon, Scras. 146 ) 1yon, Scra 
arro ta ce i yhetar m, : ; 
Hol wuis Suga “i : 5 ‘ gi. A 2 & ¢ 7 { : © Williamson & Squire ) tr Sq 
y ~ “ . ad a 1 yard at) 4 KE. Butler & Co., Ch ” * B Co.. ¢ 
1 Sue i; ‘ é ay be 
.- gn _ : 1 ZA C futton & Co =) futton & 
Hudso ( ‘ ~ " g ¢ Wagner |} ] ric » =“ Ss erg & Co Sti x ~ er S 
Ho mo & 4 Wapple i +” J ~ Stubbs & Co 
- * Do Dp ‘ q " 8. Stubbs & < 
lupp Moto ' = ' 1. ts ) & Ward Baking v\ Moore & ( —< Moore & | 
, P . ' Snider & Cx Do {5 te ON 
. : . aes R t We eld M s ier & Co s Snide & Co 
1k in; yr Moore & ¢ Western Mad. Ist pf... i A ( Orton ‘ Orton 
f Miller & W hee & Kk. pr. In. p x4 ™) 
, 4 ON wince & 8 Vill 2s W ool wort ; Me Lynch & Co , { z 
ne Ha . ‘ Do pf es “4 7} 
’ Oe , aud © He Wir i ating Arm yee yDinso & <o 1.43 > & Co 
k f ’ Hathawa Ya & i € -- Snider & Co ys Ss ke & ( 
Japanese Fiour for Philippines ore, close to the surface and near the shore, has hampered them in the manufacture of mechanica 
YESSATION , ‘ - 4 . 1 ¢ mated to contain more than 500,000,000 teys, but their wooden puzzle bexes and curios are 
| 0 wheut eXxpor ’ L\Usifa . My , . 
( tos ' } te A Sut development has been hampered in this finding favor with American buyer Experts in 
wether Ww } “ F o Yl g whea : ' 
> the United St p Pp) and in other deposits by their distance from coa the trade predict that this expansion will not o 
< ‘ 4 itex " i ro » ope e | y 
r irket to ) ; Japs : ind also by the inferior quality of the nativ ve the war, although two and a ha ears of 
pine rn cet t ipan, according to a e . y : . a i 
c + Mas e P ‘ t vhnich much below the grade of that im ene of competition should Mak hem dangerou? 
‘ 1 a laniia Dp ite ’ 
auitab — rod - ported om China, Japan, and Australia. It is ils in a few lines. 
§ i ’ thie ) ( < ‘ rr 
nden he : " ! led ake a more complete irvey of the = 
te asp aA NU | if ae ° 
stat iA | r » of tne ands with the expecta I = . 
crAile ane A 4 nv / 
heen enuld ; ' i a satisfactory grade of coal will be dis NFORMATION 
A ‘ A s ‘ , e qd ‘ 
, . 
but abnormal conditions aS ' a Excerpts made and statistics compiled from docu- 
rr oe 
nd in Janua } <D 0.500 , n ments on file and records of al] Government depart 
a hi she ¢ ) iz ’ 
, . ’ a -< 
flou e islan Japan’s Big Exports of Toys ments Charges Reasonab 
. . ° 
JAPANESE alertness to take advantage of trade Benjamin Robin 
opportunities is shown by the way im whicl 99 “ ra ald , , 
Iron and Coal in Philippines _ ; od y ' way in which 122 Weodward Bidg., Washington, D. C. 
PP x e has filled the gap in the-toy export busimess Interstate Commerce Work a Specialty 
H IGH freight costs and lack of shipping have le vacant by. Germany’s absorption in war. In an ns 
4 
. ne} le > hil I > ac lex > i} >P fy ‘ . anan’ , rr - - \ _ 
compelled the Philippines to place le de- the period from 1912 to 1916 Japan’s toy ship EC am S; TISFACTORY ¢ 
pendence on imports and to look to the development ments have risen from $945,576 te $3,805,550, a EVEN Y EARS OF ERVICE 





of their own resource It is known that the islands 
possess iron f\eposits of great extent and depth 


In the Island: ¢ Mindanao a deposit of high-grade 





gain of mere than 300 per cent. Their greatest 
success has been in the manufacture of percelain 


dolls. Lack ef experience and proper materials have 


is 


NATIONAL LIVE INSURANCE CO. 
MONTPELIAE, VT 


Tree as You Live as Long as You Live 


Inquirtes Concerning Aunwitics Invited 














New York, Monday, May 21, 1917 THE ANNALIST 703 








































































































- 
og? Virginia & Southwestern 5s, Series F.. oe 8 $22,000 Betts (J. §S ; $50,000 
: Virginia, Shreve Pacific 6s, Series B..... 1,628 Broadw: » 15,000 
€ é , hae 
Behe a aa . ; 5,000 
$4,786,054 es P 272 000 
—_ . ’ pe 40.000 
STEAM RAILROADS Notes : myer 
asty » O01 
i t é A hio 444s of 1915, S cs, 4 $20 C00 Oe r . 
Mortgages and Debentures : = s oe $ 0,001 
Erie er > - r SO 000) = O00 
Atchison, Topeka &« S: “ (M52 OM Fitcht gs. ic nanes + TO0,008 ‘ . 60.000 
Northwestern Union 1st ¢ « 500 000 I» . . . . OD, OU 5,000 
' ‘ + 77B.K oP 20000 
Total $S 562.8 ! aN &N Dp receiver's 15,000 0.008 
: 20) 000 
Equipment Trusts Reena » $40 12S, 0m 10,000 
Alabama Great So ern 4%» $55.0000 F 10,000 
At Birr eh: F pat ; ; ons . oe ‘ ‘ 4 000 
nt . r y ” n . ( o (4K) 
/ I oas . ; é . aed (MND PUBLIC UTILITIES 
Car ’ o ern 7 ! 40 ke (, Of 
Do Imp: Re “_ s may CW Mortgages and Debentures 0 
=) do Se ) er OR to t gore A 0,000 
‘ ’ ; : meri f ‘' & Powe ins om MS 20,000 
Do loco. 5s 12 50K . > ioe £03 oo Or, (i 25,000 
ri peake & Ohi : s5.000 , , ‘ is OO O00 ° 13.500 
Chicago & | Mic Hol le r el (MH 21 ,OOW 
Do Americar z é . r ! é ». | F &£ & é tis ar, (mn A» OOO 
Chicago, St. Le s é To. . ‘ OO OKA ? ’ R , “ . : 0 Can 0.000 A 
Cir Hamilton & D: Me Hot I r Vi t ‘ ser, g a : 7 (uM 25,000 
c., C., Cc. & St. L. Big ‘ 4 VOS.OO0 Ohi as & e Ist ser. ¢ oat tp ee 5, MM 6.500 
Railroac ) 40.0000 er « t lectr Light de Ei OOD O04 r 20, 000 
fins, St ¢ s 1a) Light & Pow ist ts 10.0 $, 000 
Do Ss, Series T... : 4G 000 I'w ¢ Salmon } er | & W «* (is OMr, (Mie 10,000 
Do 4128s, Series DI shade 82.000 ba ‘ hampaign Gas & E. lst is 12 O0G 50,000 
Po os, Series \ OO.000 A), OOD 
Harriman & N. E., S« 4 pace 6.000 ot ; $2,455,000 pe 2, 466, O00 
Kansas City Southern ¢ ‘ 62,000 est “ O} ' . 10,000 
; 5 \guipment Trusts ‘ 20 
Lehigh & New England 4 < 1.000 _—s : ¢ : 20), OF 
Long Island Ss, Series ; 106,000 ! pire ed Railways 6s, Series + y $10 bet A 150,000 
Louisville & Nashville . 4 ‘ 327, O00 Ind é re ts Serjes [| r, fit t £ : WO 000 
Minn., St. Paul & S. S. M. 44s, Series I 51,000 Ohio Ete , peries < t Ficl 18,000 
Do Ss, Series F ‘ 64,000 United Railroads of San Francisco tis et) Ritch n 11,000 ' 
Missouri, Kansas & Tex 3 95,000 W Ingt & Phi elphis ract. os er. 10,060 Rive 12,500 
Missourl Pacific Ss of De 914 : : 14,000 Zanesville & Western 4s . be 255,000 ot é : 600,000 
Mobile & Ohio 42s, Series 48,000 mst dway 4 7,500 
N. Y., New Haven & Hartford 412s, Series BB 122,000 Lote cetees ert eeee tee $106, 600 south | . 8,000 
Norfolk & Western 4s, Series 0 : 100,000 Notes tes . 25,000 
Penn. gen. freight 4s « 1912 er 4 to G 700,000 : } & a ' « reheat 25,000 
, attanoog: t ‘ » 2-year 5s,, Series fi ‘treets Vi ; 
Pere Marauette. 5s 44.000 : € $596,000 ¢ +8 05,000 
~ . “ lailas z ¢ trie , eal ws 1.& ) [Tr y ° 
Pittsburgh & Shawmut col _ 11.000 : i ns ~ gf . : mene i ‘ 65,000 
os . 4 nRanauwhe Traction 4 | 2-vear is | nited Fr 12 
St. L., Brownsville & Me receiver's 6s...... £0,000 ig om * ° A a U € ° 60,000 
* 2 z 4 F \iinneapolis ren Electric ts < P P FA 2 '? ~ Te - 
St. Louis & San Francisco 5s, Series R ; 5,000 ‘- A ad pr ) 624,000 
a West Va raa@ zl. 2-year tis . ° 1.5 Vhote "< 
St. Louis, Iron Mountain & S« 5s, Series \ 44,000 pS ae hs : 1,300,000 f 50,000 
, outhwesterr tilities 5-year af, tu ane r 
ee grr a baengped ithw { i rye ins ° . ,580, 0060 W ise 5,000 
id \ “ET < oVvet os 7 ‘ e + _ a is ‘ y Lg aes = 
Do Ss, Series I..... $eseeeeene 366,000 ' a 
St. L. Southwestern special 5s jesuewueede 000 . ic = . $9,807,000 
: ; a Oc ceveecce 0,636,2 
Savannah & Northwestern ts pba coawmed 1,133 $10,636,400 
Seaboard Air Line 5s, Series , ap eae 45.000 , be ao a Alt ; $25,000 
Do 5s, Series L " 69,000 staas oe abe 00 . et reere «$13,176,100 . 0, 
Seruth Rail OOS 2 o. Bucyrus : .-» 1,000,000 
r r tallway is, Series M * +rgs > _— . re , p 
eo eries teseeeees 70,000 INDUSTRIAL AND MISCELLANEOUS Virginian Pow . 300,500 
» § jes ere 0066s eeeee 75,000 \ ‘ 
. V itagrapt 200,00 
Do, Series Q ome ie 75,000 Mortgages and Debentures es 
Tk 2 7 aeific % Seriec = ‘ . - P - sauna - rey 
goo39 Ms rau z ‘ teeeeee 155,000 efrig rransi eq. Os 1911 ‘ . $58, 00C ‘otal $1,585,008 
Do 5s, Series BB Koh beens 4),000 191v ; EAE ce? b 24.000 : 
Tol., St. L. & West. freig é < are eee 12,626 ice, P., H. & L. 1st 6s ” b 50,000 ota: $11,392,000 
Do loco. 5s...... , rr 00S ! ‘ ber Ist 6s... 25,000 
Vicksburg, Shreve. & FPacif 412s, Series C.... 7.000 Bankers « 15 p. c. transp. notes.........6 50, 000 Gre —- 
= = 
— = — === == 
Transacti the N York Curl 
wns on e ivew or. uro 
Trading by Day« Net Net Net 
™ : e 
Mir Sales High. Low. Last. Ch’ge. | Sales High. Low ne ve ast h’ ge 
2z 4,100 Wright-M a Gig 4% 6% 1 | 0 Cs Air Kis ig m 54 ‘ "+ 
= ~ 2? ? ] 
+ 4 800 Wr.-M. Air, pf 50 45 48 2 19.400 *;Caledor ns i&s 4 4 . 
ty 500 Zinc Concen, yin 25% 2% } 48.200 °Cai. & J i4f 1%, Y ° ® 
aa STANDARD OI SUBSIDIARIES H 1.400 Canada a 1 . x | 
aaa : oa , | dn) Cerroy¢3. Mi y 2 
6 | 40 Anglo-Am. O 1634 | 13,500 tcaehbe Ks ; y ‘ : .- 
. : 296 Il. Pipe Line 220 | 10°700 *Coco BR. Mir y Z . 2 
7 4 561,976 1,2 41 $1,705,600 Prairie P. L OSB 20,300 “on. A. S. a a - 2's + 
| Sta, on. © aot | 20,30 ion. A. S.,. i Socy > ie % > 
Ni Ts | a. i a ~ ~40 ‘ | 9.40) Cons, Cop. M L 4% t's . 4 . 
Net Std. Oil, N. J os +8 3.800 *Con.-Home... % r4 4, - " rhs, ra 
Sales Hig a. ast. Ch’'ge | Std. O11, N. ¥.2 » wus 1 | 3 700 Crea. 6. G su ou ite “ . M4 
7,200 *Aetr ® 23 2% % MISGELLANBOUS OI. STOCK | $0 Dk. CP. ; Ve ~ 
1,400 *A r t *. 2 y. % | ’ Fr “ i - } i » » 4% + 
AO) *Air i 72 a @ —2 1 “van eo Leo. BS 0 54 { ino * .* 
600 Am.L.Cp, (8% SE ea ; ¢ Cory « 9 
_ paid.) 49 © 9 + 1% mae os a? 3 2 te tat 6 + % 
2.00 A Stores « ‘ 54 ry 4 x At] “Pet ! ~‘ 4 = * ‘ i , 
10,00 Am. § Tob.. 28% 2 28", 4% B: t 5% 7 | 4h ‘ 74 
700 “Am. Wr, Pa 4 shy | e “4 2% s Gls yt A ~ 
200 B.-Am.T, Co. | VU i 1% i 2 % 
Ord, if s 8&5 | 6S x oo 1 Sy a 2 7 2 
%, f) *Carbon Stec “ OO 9 +4 | ‘o " 2 2 67 Lae 
3,000 *Car L. & P Zig 2% | .-- 124 12 2 ‘ Th ‘3 + & 
12,800 Car, Steel 12 Vy 1% 14 a, bale 1 4 % ri 
300 *Cent. Edy P 2544 wig + 2 } 4% 4*y 1% - . 
600 *Cent F 44 44 | et § 
5,225 C. 1.Co. oe | an. Bren.) 36 5 0 iA 
KOC. I s | - 708 san Bas. Pet. 10% Blossom +3 \y A 96% ‘m 
f Am é 6% 4 | roe ge ge nes er. Verde (a r Wey Vis « 
Ms ‘ on 7 sl x. r ) c 2A . 
Fs Cutan . ‘ ‘2 AO *Eameraida ¢ te 045 om r. ° 71 9% 
Curtis 24 26 . omy = - ; n Futie ) % 
On- Dae ‘ * | 24.700 Federal Oj 5 ' 7 Go 
275 Easter ¢ 4 4 | 445. ifonet re v's osevig-Kenne ( . 
€.000 * te | S "a ; ‘| + aan s puston 1 21% (a pros.) y . 78 ™ i% 
500 *iemer. Mot ; | pA 000 K rhe i4 +J bo Ext 40 ¢ Bii"ky 1% 
S.08 Emer Phon § Ry ‘ . - ‘ . ° ewanas ,,. 14 - Vis . 
2,100 Ever. H., Inc. 22 22 Wy4+ % RSTO Ke aay “ Kerr Lake . wr 4% 
lw Grant M. Ca a By « oe a eg 4 e~ = 2 La Rose Cone , a 
#00 Has. & B. C.. 38 Gy 36, | 32'500 *Merritt. of > Loma P. M.C. 1% * 
110 Holly Sugar 5 Oy, 4 | od Oo Metrop Pet a a. Cone le ’ * 
8 Holly Sug. pf.102 0 0 1 } 0 TO °+ Midwest a Magma Cop... 48 ~ 
$,900 *Int. Trad.,w . ‘e ty . | 2.700 *+M west O pt.106 *tMagmat. C.. 23 , 22 , Ask 
10,500 *Int. pf. 1% 1 Ifa +: 5.510 ®M’ west Ref. 130 Magma Chief. ¥& x — 
9,600 **Jop., OG. S. n. 17 é LS : | 800 *Nat. O. & I : Majesthe Cop, ® _ my 
300 Key. T. & R ci 16 | 100 °N.V.& Tex.0. 2 +Magnate Cop. 85 8 85 + 4 
150 *Kres (S.S.) © 01 4 { 31,000 *+Okia. Oil... & | *tMarsh Min. 20 18% S + * 
oO °K, f.n.1 rw os io oul ae 0 , Marysv. G. M 1% +e 47 % 
7,990 *Lake T. BL. 9% 6% 9% +4 1% Sige Bgl a . | 2800 Mason Valley, 64 by 6 + 
100 *L. T.B.ist pf. 9 9 8 200 }Omar 0.& G. 42. 30°) 33 9” | 1,800 Mulford Cop.. 1 1 
100 *Lima Loco.*.. 53 | 9.200 Osage-Ho. O.. 8% 3 ig ae a 1,000 Mines Holding i% a ” 
07 *Lukens Steel. 40 44 5 | 6456.Déan. Geen Lng x* - 7 600 *+Miami M. C % oe L . 
116 *l.. St. Ist pf.12 0 1 | 5.70 *Penn wv oO ® tad ® 2 * | 4,500 *tMogul Min.., W me if) 4 a | 
$00 Marc, of An PoP 2 ° | 11,500 *Rice Of! 7 z . | 3,800 Mohican Cop % % %, 
1,200 Manhat. Tran % +} Ny . } 5.206 *Sap. O. & R v4 Pty 1 2.200 *Mojave Tung _ Sp. a 2 
100 Mar, A.v.t.cfs. 83% §& Bitty 9 £0,400 Seq. O. & R. 1% lig . 2 58,450 *Monster Ch.. t« y }, 7 
15,500 *Maxim Mun.. 2% mM 23 + %} 500 . G. Cr 35 2% t aig | 2500 Monitor Silver 1 ty - 3% 
450 *Nat, A< 2 4 66.200 * Ww Oil ma i a i 20,000 *t{Mother Lode 2&8 yo 28 
4.600 *Nat. Co tu, 144 33% 2 13.000 +U. P. Co. (a ai . alle | 3.700 **N. Hanks M & , . 
2,100 N. A, P. ‘ 4 4% pros.) 3 30 ) 1 2,400 *Nat. Z. & L. @ 45 “ 
500 *Pierce rr.. 9 38 8 . G < 7 | 30,9030 *N. Y. Zinc (a 
35 *Poole BE. & M. 76 75 75 2° ‘Oo a Ns — ser PFOS.) ...0 k, ‘, 
7,100 *Prud. Pict 4hy, 4%5 4% se ! S Pet 1d, 1 7 | 6.450 *Newray M... le ity i ‘ ‘ 
150 *Pyrene M 11 10% 11 F 1.200 Nicklag Min... i rs , \s 
100 Redden M Sty SL, 184 | MININ¢ rocks 45,000 Nixon Nev.... 37 4 di » 
iO A. O, Smith pf 9 Y4ly bot) + % ® -Br "M ts 4 % ! 200 ! Mine#t,.. i i* + 
{00 Smith Mot. Tr. 54 She 5% Me 1 M. Cp 6 t Li 4.200 i% 1 * 
2,200 S. & T. Tr. pf 12 % 0+ %/] 11 ty sae o ee "4 5 180 25 ‘ 
700 *St, Jo. Lead. 18% 184 184+ % 1 riz. Com. 4 ‘ 4 .. 6 16,900 % ‘ . 
15,900 *Stand. Mot... 14% 12 14%, + 2% 9 Ariz Tnit 72 33 4.76 
900 *Steel Alloys... 7% 7 % 1,700 *tAtlanta 1 0 104 9,700 i) 
144,500 Sub. B, v.t.cfs 33% 2214 3% +10% 8.70 *Atias Copper a } +} x | 2.500 f 
20,610 Triangle Film | 6.000 *Austin Ama lay 4 1 si 1,580 3, ‘4 x 
v. t. ctfs... 1% * 1% +s 300 Big Jira 7 7 70 5 2,100 Cec x, : 
257 *Todd Shipyd. 85 & s& +2 21,900 B. L. & Co 4 Dig 2% % | 7.800 reM 1% 
ew. &. G-B..0« 3% 5 5+ el ow (a pr.) + 4 7.000 ‘Op. . 1% y 
36,800 *Unit. Motors. 30% 27% , 1 és 61 63 1D 1,000 7 2 5 € ‘ 
1,400 United Zinc 5 4% | > a 1 ¥ 1 * 200 Prod 3 . 
600 *United Sugar 36%, 36% | 3.000 Booth .. Ty 7% 7g 4 2.600 ta 5 
2.680 *W. I, Synd... 45% # . | 6,500 B, €. 3 t 10% 10% 10% 2.600 ri : ‘ 
4 y Pp . 
1,000 World Film, v. 2,100 Butte : 2 3 + ay 11,000 ng of © 
& ctfs...... % & % ve 200 Butte-N. Y¥... 1% ity y+ % coessee yA ‘s ua ote ' x 

































































v10 





Transactions 


Week Ended 


Baltimore 


STOCKS 











Bniee High 
a9 Alabama Co. 57 
50 Ala. Co. Ist pf. % 
3® Ala, Co. 2d prt. -v 
2 A. Sand & G.. 
180 Balt. Tube bd 
37 Bak. T. pf 100 
1255 Col. & South 2 
5865 Con. Power 1: 
a31 Con. Corl 108 

3,679 Cosaden Re 12% 
3.525 Cos. O;, & G int, 
2,968 C. O. & G. pt 1% 
13) Davis Chem tT 
190 Elkhorn Coa! 295 
134 Elkhorn Fuel a 
10 Klkhorn F. pr. 46 
# Equit. Trust 4 
2% Fid. Tr 2 
123 F. & M. Bank. 4%), 
49 Fid. & Dep 128 
425 Houston Ol! 21%, 
234 tious. Ol pf.. & 
60 Md. Casuaity.. 
19 M. & M. Bank 25% 
22 Mt. Vv. Cc. M. 15 
23 Mt. V. C.M. pr. 62% 
20 Mon. V Ira 68, 
% Mon. V. T. pf. 7 
2 New Am. Cas. 
25 Pa. W. & P 74 
157 Sapulpa Ref 9 
10 
" 
‘ 
$2.00 A & 6 ” 
5,000 B. Sp. P. 4 
7,500 Ral KY. & " 
1,000 Cantor 4. 9S 
1.000 « R o SS 
4.000 C. of BB. 4s,"00 9% 
5,800 C.of I B. ot 
” sf} 1 vw “) 
1000 Con, P. 4 ”) 
1,000 Cor P rtes. 100 
85,000 Con, Coal & 0 
+900 Con. Coal Sa ’ 
2.000 Con, Gas 46. 9 
61,000 Co be thes Ds 
28.000 «. ¢ & 6 O1's 
0 Fr Corp. Gs.1004, 
5.000 Ff & « Yr 4 ") 
9,000 Ga. & Ala ") oh) 
3.000 Kirby bs as’, 
2,000 M. & M. T ts 8 
6.00) Pa. W. 4 so 
PPR hi& i is SO% 


PL & i 








M 
Bales 
~% A 
4 ner 
O00 Alaska 
sy) Algon 
70 Allow 
2.17 Arr 
“0 A 
iso Ana 
1.215 Ariz. Co 
Love t 
) &s 
i ) ‘ . 4 
> 4 
1S ) 
1 305 » l 
0 D Wwe 
Los DPD ’ 
ast B 
r ‘ 
Cirant 
dance 
indiana 
Island ¢ 
250 Isl. Cr f 
68) Isle Roys 
270 Ker la 
> Kewe a 
620 La ( 
5500 la alle 
21S Maas Con 
420 Mason 1 
4) Mayflowe 
L® Michigar 
1” Miami 












































































































Mohaw 


‘ 
la Co 





Neva 








New A 
na5 New Id-ria 
Nipissing 
North B 
Yort! Lake 


Ojibway 
Old Colon 


Md Do 








Osceola 
Pond < 

$21 Quincy 

oo St M Lar 


296 Santa 


630 Sherman 
© Shan. & Ar 





South le 
Sup. Copper 
Sup 
Tuolum@g> 
Trinity -. 





& Bost.. 











‘ 

”» ~ 

> 

84 a) 

- 6 ‘ 

35 $ 

; xO 

‘ 5 

) 9 

Ss »’ 

44, 5 
‘ 

oe b's 


i 
' 
T 
. 
‘s 
‘ 
, 











uy 


1,600 
$36 
so 


1,165 





Cana > 
& « 

t u 

) hpliso 

7 

Diam 'd sla 

Ha x 

| & M 

Hart 





l.imde 
ind 
M Ward p 
Midw t ( 
Mid 
Mit tot 
Pac. x 
a Ga 
Pub o 
‘ ) 
~al eb’ k 
Stewart-War 
Stover 
Swift & Co 
Un arbide 
Un. Paperb'd 
i . tael 


Wilson & Co 














196 
» 
118 
74 
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New York, Monday, May 
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sales High low. Last. ©06 
1,495 1° 56%, A On 
Ts 4. Sm. pf. W's 49°. a”) 
(40 Uta Apex ss > 
837 Utah Con 16 a) ; 
& Utah Copper..1}2‘, ls 
i U tal Metals 4°% ys 
tetort 4 5 4 
S) Winona 6 ‘ 
00 Wolve - $ 4) : 
3 Wyandoits 37 » 3 
rallROoaDs 
»4 Boston & Alb.166 63 tis 
621 Boston Fiev 69, oo a 
24 Boston & Me. 55 3} 
1 Bos. & Prov..180 130 so 
3 Conn. River 125 iz 
> t rg_pt 67 Us 
25 Me. Central OR "s 
10 Me. Cent f ‘ 4 v 
T™> Masa. bie 4 * 4 
108 Mas jec.pf. 22 21 2 
10 Man, & Law.1li 1 11 
24 N.Y.,.N.H.&H. 3% 7 5 
© Rutiand f ‘ 4 
310 West nd Ay sad ahd 
14 Wes us ” 
MI A> 4 
‘SA \ »f.101 ww , 
4 *ne 
An 3 of 19 1” ’ 
14) Ars Suga 110", 10° 9 
4 A Sug. pf..118 17 
202 An & | 20", 329 120 
7 4 0 ay"—5 > 
3 A Vo 8 a7 ’ 
” An ig P + Ww 
»900 A & W Oo. m5 Di 
‘ & w.t! 61 oo i 
73 Art Meta 9 8 , 
”) Pal . , 
100 D eg ’ ’ 
‘ ; 190 .. ™~) 
a & 4 i ] 
me a » & f SO”, su su 
10 I ‘ 1 i 
4) Ma a3 hoe wie , 
110 Ma , 
Ma 4 ‘ 2 
M ’ 0 ” 
4 ‘ a s s > 
aN Ny ng 
; ‘ pot) 
ifi M ! 
‘ 41 i} iL 
7) ? \ 
242 S 
1 ‘ 0 a y 
i gto i 
> Shy i 
25 M 5 
290 , 8 $ 
0 ‘ f. oc 
sm I 2 v0 
yer A \ ‘ d (r ) 
0° \ \ = . ») om 
a» ‘ be | | a“ 
oon A " s vt) 
44.000 A..G.& ’ 8 ri 
12 Oo yl, ’ oo 
8 Oe & Q 49. 9 ) 
‘a AY} sv om 
ow Yi 4) Sor, sf 
wo N ’ ot) ”) 
ye > o- > 
Om \ ( ~ 8 x 
(hh 5 Lad 40 ¥ 
mm» ‘ * ’ 5 
Chi 
icago 
rOCK 
Bales High as 
A 4 4 rT » » s. 
+A ‘ ! ist j 
*») A ae 
Boo a 38 ” 


~~ WwW 
0 WLM 


May 19 


Mig’ 
& Co. pt.1% 
Shaw pf. 9 
s0NDS 


$1,000 Armour #%s 90°, 
1,00) itoo ‘ish. Gs O& 
1%,000 Chi Ry. 5a 95 
4,000 Chi. R. Ss, B. 65%, 
4.9000 Chi. Tel. 5s wm, 
6,000 Com i s. 100) 
16,000 Cuda Se. .. 900 
#000 Peo. Gas oF, 
6,000 Pr Ser bs. 90 
42,000 Swift & © o.% 1D 
soo wt om & 100% 
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» I ira wals 
20 Mer Ma BU 
oon M , 10'4 
woo ON adu Co 24's 
686 Pe 
i’ ss ¥. 
) 0 
P , ts 
27 | » 3014 
840 ‘ 
) ay ) 2955 
1.150 ad S94 
South LR O51 
» Tono. Belmo i's 
20 Tono. M 1Z ’ 
Ca Imp ‘ 
’ rra 
vs 5 =a 
410) ‘ & 5 ’ 
o> We yrel'd iG 
$1,000 I Ss 3 <1 
ono ¢ is 946.100", 
165,000 & P.! 4 maid 
8,000 4 
000 FF * $ “7 
iow I : 4 Sti", 
oo | V. Coal 3s. 105% 
1.oo) \ tr.1 is SS 
ooo & KB. os 
47,000 I 5.4 
7.000 Phi lst ” 
sooo Ppt Ele is. © 
OOO ids re 43 ws 
ooo Rd re 3.110 
ooo S am.ir. 68..101%5 
1.000 1 tt g. 4s 72 
ww f t sv 
ovo ad > iT! 
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990 A 
20 A 
SOO Cat 

oo Col 
Ha 

am) 1 

il Ind 
1,095 La 
150 La 
1.420 M 
10,800 Mt 
4) Na 

” Nat 








$5,000 Lod 
15,000 Pit 
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Kx 























STOUnS 
lig 
A iG 
“ ‘ M vi 
‘ M.p > 
Cons Ai) 
Gas & } 41 
Ice 4 
t Waa Lo 
wing B 
t Ww , 10", 
B. I. & 95% 
B & S.pif.icd 
I & HH. 
Shast “4 
“ire 4 o 
ire Let's 
» Fue » 49 
) el O 14 


s. Br i i3 
oO &G 4% 
“o oo 
Jer 4 
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170 


12245 


ila 





nb% 
wl) 
20NDS 


38 
99"4 


trew. 65 


5,000 Pitts. Br. @s.. 
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Net j 
ow. tant. Sales 
108%, 105 

dv 95 

ce “* 

$ 

93%, 1 
65 65 | 
997, 99% s 
oo, 9% ‘ 
98%, 93% J 
oF 91%, 
89, ~ 
9% 100 . 
10" Ors ‘ 





Net 
h'ge 
J 
i 
sO 80 } 
1’, 0, 
"4 m4 
x wos 1 
- 7 | 
‘ * 
2 ’ 
hls awe é 
% 7 
29" a 
BN, “0 
4 4 
424 4 
120 221, 

, ’ } 
| 
| 
} 

12 
0 
S3U s 
) 4) 
a7 ’ 
8 i 
ony «(210 
gS 8S 
102 10 
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100 Ws 
uw ») 
o ad 
»*, LO 
1017, 0 
37% «267 
” ” 
Net 
A ls 
iv , 
16 | > 
, , 
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4 4 j 
127'4 120 | 
¥, > | 
’ ry 
v1 os 4 
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& t ° 
ao ™”) 06 
ee | ” % ' 
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‘ 9 +4 
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4% ™% N 
08 s 

4s 4s 2 
19 120 4 
=1 =~" 

1S 1% 

i2 in 0 
1684, 
117 1% 
1i2 if 2 
47 not, by 
“ a) 

37 77 — 1% 
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St. Louis 














Sales lig > 
45 ya Le Li 
maT) Rk o. 1 hd 
250 Cent. Crk M.1.0 1.90 
16 Chi it) 2g. 10425 104%. 
28 Certsint’d2dpf. 386°, RB 
50 Ely-W. ist pf.107 107 
100 Granite BI-M. .52' + 
15 Imie Shoe OO, 995 
Mer. Laci, N.27 7 
5 Mercantile ‘t vt) 
213 Nat. Cand 24 
6 Nat. C. 2a pf. 59 sv 
5 Nat. ¢ lat pf.108 103°, 
7 St. I Un. Tr 4 350 
> Rice-S t pr.lls = 
o) Wagnei 1S. ‘ 
OO Ln twys of SI 
BU ss 
$500 fh. ¢ i. T. 5a 4 
1.000 Tacl. G. ist 5s. 100's 00's 
22,000 rit. Rys. 48, % y) 
Montreal 
STOCKS 
Sa.¢ {iz > 
0 Ames we “> 
oy ‘ & $ $ 
140 0 
% Ba »” Com.188 ie 
9 Dank o 4 yt 
28 Ban Mon.216 =i 
O28 ‘ i x ] , 
690 Bron > 4%, ; 
lbOeCan & m') 3 
0 « ‘ & os 
652 Canada ¢ 60 5 
S2 Canada ¢ , ° ’ 
) Canada ¢ 2 
161 Canada ¢ ) 79 s 
170 Ca ( 5 
we ¢ ‘ 0 yi 
an com 
0 Ca |.oco 30 wr) 
8° Can Ss ’ ‘ 
 « Ss. 1 7 
1Oo yn M & > 
wor Crow! 
am} Detro l i i 
> Dom. (0# ro 3S 
Dom ] , Ww 
4 Dom ; i*, ’ 
to D ( s ‘ 
735 Do x S bs , 
) Hoct ga > 4 
200 Hillcrest Co $*, ‘ 
70 M’ Donald 4 
% Maple Leaf M Lh ) 
;M. L. M rf ’ 
Mont, Cottons A) 
£9,100 Mon [ ‘ 14 
N7TN. S & 4 ( 
0 Ogi M $4*3 14 
25 Og M l ‘ 
4 Penmans ) ov 
10 Q.R.,1.,H.4& ‘ } 
“5 Riordon Pape as ) 
f »rdo I ’ , 
> Roya Ba } 
2» Smart Wood $ 4 
“40 Shawinigan = = 
1 S} erwin Wins » 
95 Spanish Ri 4 . 
45 Spanish KR. p iS45 tile] 
% Steel Co. of ’ i 
wow Ss. of > ’ b 
79 Toronto Ky 80 783 
17 Tran 2 
o Tucke , i? 5 
Wa _ 6o i, 
$50 Asbestos » 74 ‘ 
» 000 Bell Tel s a5 a 
1,500 Can, Cem. 0s ‘ y 
2.000 Can. Rub. 6s. 9 94%, 
7,000 Cedar Ra so 89 
6.0009 Dom. Cot. 0S. 5's Ms 
7,000 Dom. I. & S.6s 87 » 
1,000 I. of W. 6s,.102 102 
5.000 Ogilvie 6s, B.1025 02% 
1000 Wayaga 6 S4 34 
44,900 War Laat 25 9% 16 
12,600 War Laan 1m Iu'V2 
618,200 W.!I & ' 4's 
96,400 W.L.,f.p.&tia 15% 5% 
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spindles active in April was 33,259,895, against PJANCHESTER J PKETS SHOW 


Co tto hn 32,113,441 in April, 1916. ; ] MiP R : VE N T 


The following table shows the amount of cotton 
consumed in April and the nine months ended April 


May Contracts Up $4.55 a Bale, July 30, and the 1 umber of active spindles: Milis i ' Whitwe ek and 





























































April. 9 Mos No. of , 
i om "2. . 
f « ‘ ‘ Strike 
$5.15, While December Deliv- Bales. Bales. Spindles Ge p Strike 
. - - LU nites ates, 1917 252.000 5,069,000 59.000 
ery Gains $7.25 United States, 1916 tt 000 4,761,000 22,113,000 
Cotton-¢ wing States,1917. 321,000 2,911,000 14,891,000 
HE cotton market last eek was unusually Cotton-growing States,1916. 298,000 2,610,000 (13,130,000 
strong and active. and Rric es advanced ll « é tates 1G 230,000 2.1758,000 19,568,000 ot aa 
. = ; ‘ All other State 1916 F 282 000 2,151,000 18,082,000 ay 19. 
sharply. The new crop montns n ade new high rec- *Includes 24.949 bale of foreign cotton and 7,41 r : ec ired 
ords for the season, the gain in December contracts bales of Sea Islan A ¢ 
. Le Or +23 al cost ¢ 
amounting to $7.25 a bale, compared with the clos a a . 
ing quotations of the previous Saturday. The net The subjoined table gives the quantities of co , kp as done 
s e yn oO! “Y April 30 in consuming establishments 
advance for the week in May contracts amounted woe On Bane SE a aa of spin- 
to $4.55 a bale, and in July contracts $5.15. The ONE By COMPEESSES aa ee ¢ the mills 
upward movement was due largely to a better feel- In Con- In ? w the nee- 
ing in respect to the Russian situation, an increased suming Publie Ster 
démand from trade interests, and a broadening of Kstablish- age and at ae 
3 igs a ieee Sad Compresses x | 4 
speculative activity on the part of Wall Street and on Weave at the ena 0% BE .) 
; St 19 7a 236 
the Western contingent, which has turned to cotton : ” 814,18) next week I vened ard 
since the Chicago Board of Trade imposed restric- s, 1917 2,190,043 a eehtla : expected. 
tions upon dealings in wheat 116 2,491,051 
I Pp ig - in 8 oth demand 

aw fn] of. , : ' en Oy See . 

The following table gives a comparison fo1 the kit athar States 200 982. 962 wo 800 ; rticularly 
week, together with the season’s high and low fig- *Includes 101,726 bales of foreign cotton and 44,250 Poet n 
ures for the principal months: bales of Sez land Includes 57,256 bales of foreig I fancies Ior 

otton anc 10405 bales of Sea island coito C} al " uctivity im 
F Oct De Jan < activity 
Week's close ~ 0.7% 20.73 20.52 20.63 20.66 The distribution for April follows: United Ame é Lgeypuan 
Previous week's close 19.85 19.70 19.09 19.18 19.22 Kingdom, 11,342 bales; France, 81,637 bales; Italy, 
Season's highest 91.55 51 20.52 20.63 20.66 none: and all other countries, 2,291 bales. 
Season's lowest 2 W 13.65 13.77 15.58 Qneeeee — a — : Bee 
FALL Ril RKETS 

Earlier in the week sentiment was mixed, and Prices 
consequently trading was not quite as active as it ‘ 

” ? rie. . 
developed later. Besides the partial clarification Busines Except tor 
of the Russian situation, traders in cotton took a : s lag Gove Which 

° ° “J i je 
more hopeful view of the export situation when the Cotton Futures—New Yor 7, 
~ ~ tae 
latest reports disclosed that the damage done by May July Ave 
German submarines had fallen in volume since the High. Low High. Low High. Low innalist 
previous report. Mav 1 YMYO18 19.90 20.08 19.84 ; oe May 19. 

When the market closed Saturday it was the May 15 19.95 19.72 19.85 19.52 19.48 19.48 E XCEP ness condie 
general opinion of traders that there was nothing to May 16 20.04 19.90 19.89 19.70 ee 4 ti ts of New Enge 
check their optimism regarding general conditions. May 17 °T 20.00 20.25 19.85 19.90 19.77 end ha ery necessary 
It was said that buying orders had been stimulated May 18 “)70 20.15 20.62 20.19 20.24 20.06 that n ess has been 

ying May 1 2 4 
by bullish advices from the goods trade and reports May 19 20.67 20.62 20.75 20.30 20.49 2049 placed sh ts to get the 
of further demand from foreign and domestic spot W'k's ranze.20.70 19.72 20.75 19.52 20.49 19.48 goods out oods will have 
interests. Oct De to be espe é The margin 

Exports for the week totaled only 27,977 bales, inh Tow High. Low of profit or mall. In fact, 
compared with 92,366 the corresponding week last a ; 19.50 19.28 19.59 19.34 n haracter of 
- The ‘ . con 4775 84? halec mek diy ee 
year. The total for the season is 4,775,842 bales, or May 1h ee 1928 19.00 19.42 19.11 bu 35 
only 4,918 bales below the exports at the same time i Si aa 19.237 19.10 19.47 19.21 In ad h is generally 
last year. The movement of the crop into sight last i a Te 19.89 19.34 20.00 19.45  thirty-s . n a substantial = 
week showed a large falling off, the figures being wate 46 eas 20.28 19.83 20.88 19.98 demand fe tated tha 
66,450 bales, against 82,161 the previous week, and May 10 ...cccccodsosnse 20.55 20.06 20.66 20.24 ome very received, bi) 
173,000 for the corresponding week in 1916. This Qeicieg pance ..cceeee eee 20.55 19.00 20.65 19.11 the mair ted an indiffer- 
makes a total of crop marketed since the opening ent spit P een about 
of the season on Aug. 1 of 11,935,000 bales, com- Spot Cotton Quotations trading. position was 

oo v3 at 4 cme O14 « 
. povns with 11,664,000 at the same time in 1916 and Aenea air Oia, — 
fits + 1915 : : 
14,724,000 in 1915. High i om Cini keo Aso It est of cloth this 

The report issued by the Census Bureau on New Yor! 21.10 20.10 21.10 20.25 13.30 week dey 0,000 pieces, 
Monday showed that there were consumed in April, New Orlea! “0.1% 19.50 20.13 19.56 of ¥ ‘ or for neat- 
exclusive of linters, 552,303 runni bales of cot- Galveston 20.0) 19.65 20.50 19.235 by deliverie parative cloth 
ton, compared with 531,714 bales in April, 1916. Savannal 20% YOM, 20°, 2034 quota 
The exports last month, ling linters, were Memphis 9.2% 19.75 20.25 19.75 S14 
313,692 running bales, contrasted with 522,37 Aucusta 0) 6% 1988 280.68 20.00 s * 
bales in April, 1916. The imports totaled 29,968 ouston 20.60 19.60 20.60 19.15 ; = 
equivalent 500-pound bales, compared with 67,478 *Liverpo« 13.26 12.89 13.26 12.34 t 
bales in April of last year rhe number of cotten *Pence oe 

e ° - . 
Cotton Trade Statistical Position 
rop Movement Into Sight Receipts, Expor , 
MOVE WEEK ENDED MAY 18 | — Receipts 
1817. 116. i4 last “eason to Date. k:.—< 
Port receipts ...... 59,680 125,061 $8,772 65,42 Weel 1917. 1916. vy. Ye Ag. 
Overland to mills and Canada ; 1X, 422 3 ) or 1058 £4809 2.479.296 948 939. .« ‘ 4 Ong Kor 
Southern mill takings ‘ ated.) ex- £0,144 1.411.976 1.238.758. New On OLR URE 
clusive of takings S hern oR: 46.007 or 6O" OM on — 
ports aaeiees 60,000 RCL 40.000) ra prt i chepcilellcber ) 23,427 
Loss of stock at interior 44.514 “ ? oan 4 &21 SOO) O62 tht ‘ (KK ~3,.418 
Brought into sight for tl 3,7 H sat 163, AMS wd 4 es ‘ . 
ee 1 86,556 201.325. . Vi On 6,702 
OVEMENT 4.632 140. TSO 612,002. .Nor 22 12, S44 
1917. 1 1914 sO) 42,682 415,684, . Balti ‘ pignee 
Fort receipts tea te *. 689,425 m5. O.384 629 , i” adit a ‘ 
Overland to mills and Cz da 1.200, 669 ont 1110 a, 08 aepecigis : ; — acai 
Southern mill takings ; 3,565,000 . S 44.7% ‘ MTL G17. . Be o 
Stock at interior towr exce f 1 16,885 296. .} Hie 
Aug. 1 same ‘ ‘ ae 480.036 & KS 9 120 77.859. . New 
Brought into sight thus far f €asor 11,955 24,08 19,41 2,975 20,040 1S, 989. . ‘ a | 
The total crop mover t ; ys 295 day oti Sh 1,381 506. . Per 
10 S17 53,793. .Por 4 
s 2 ft ent 69,7 
Visible Supply Statement vig 
1917.—_——- _ ———-1916. -— ! <9, SU 
Stocks at senera Amer. General. Amer ener: Amer ,729. J 
Liverpoo!] ecceteeewe 97. OOO 448 000 T28.000 573.000 1.579.000 LSS OOO ons @ on . 
LONGON . . 26+ keene ee 26,000 ‘ 51,000 ‘ $2,000 ‘ ; 
Maneheste ‘ sa aie . A OOM 30000 71.000 ‘ Le oooo0n 146,000 : i 
mburg eekmeedaine ; : 5,000 ; Pe G50 6,659,425 6,908,516 
Bremen eccescecsece ‘ eos 40, 000 40,000 TX 
Havre Sant " 2OL OOO 300,000 271.000 14.000 “7a OO Exports and 1} F 
Other ports, Continent &3,000 129,000 107,000 Ki 000 144) OW) EXPORTS FROM UNITED : 
Alexandria 75,000 ; 192,000 rhis s ast 
Bombay oesees / 1,010,000 910,000 Season 
interior towns, U. S. 813,882 729,797 729,797 624,480 624,480 Great Britain 2.523.008 2.254 0 
i eer 926,194 1,159,446 1,159,446 1,196,916 1,196,916 France ovneee 655,27 
Afloat for Great Britain 44,000 147,000 121,000 530,000 274,000 . RP : - e 6 
- ~ pre : Contine 144,882 ‘ 
Afloat for Continent. 153,000 274,000 234,000 401,000 Mexico 3,230 80 Ms Ww 
Coastwise to New York 21,000 19,000 19,000 an en 8 rhe ngee cee oe 
. A EE SS Ee ee : eet’ Japan & China.. ne 44954 0,218 2 448,347 390,218 
Total 64. ceccevsecee sees o> +4, 121,578 2,728,876 4,693,243 3,275,243 6,3) 396 | — -—-- ——— -—— 
Decrease ..eccocescssesstes G74 115,745 = 102,004 102,004 163,309 Total ceveeees 27,977 4,779,842 4,780,701 LB A40BOS 1) co, 386 
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Grain 








Restriction of Trading Brings a De- 
cline in Prices—-Wheat Pro 
pects Much Impreved 











HE effect of the action taken at Chicago a week 
ago in suspending all new buying in J ariel 





closing prices of 





September wheat, naming the 






previous Saturday as a figure above which se 





made, and permitting 


tlements could not be 





stricted selling, resulted a complete cessat 


the speculative excite nent in the 





rket and a de 






hel from the ex 


cline of about 60 cents a bu 


high. 







The example set by the Board of Trade was 

followed by other Exchanges in this country and 

Canada, where dealings in future contracts ure 

~ made, and business durit +4 the week was restricted 


to the evening up of contracts for all deliveries and 


amount of fresh speculation on 


@ moderate 
short 
all buying came from the closing out o 


side. As no new purchase could be 
f old or new 


short contract 





The conditions which brought abou 
lutionary action by the Exchanges were the ou 
growth of excited speculative buying a mar 
which was heavily oversold and in which there wa 
absolutely no cash wheat for deliver T} 
mendous and unnecessa r D 1 paid 
by the allied buyers had demoralized ca tere 
all over the countr ana resulted ) yO! 
of the large cash interest re ea ort, a 
during the past week are erstood 
ered part of thei ynitras 

Report from Was gt ay thata i mn 
food speculat i ule r t 
money out of the advance xd it 
evidence of such a state of affa ha on placed 
before the Department of ce tl r ha 
developed, however, to cor } 
action of the grain mar 

The charge has been repeated that A ol 
ings were responsible for the adva ind gra 
men are incitmned to 2 at the noidings 
combined with premiun i id a it de ) 
do with the advance. At present the A 10ld 
ings of futures are not importa [ iuthorita 
tively stated that the holdir of J contracts are 
barely 3,000,000 bushels and about e as n 


September wheat. Hold j vheat were 


Sgpsiderabl; larger, but i ee tear é 
chi ged for cas wheat a t feat ha 


been offered fron ‘ 

however it Uw \ 1- 

tur ) ‘ i t 

whe om A 

in sight in Canada \ 

Ca ladian p rt it 

to 50,000,000 

nount o ind ‘ 

was ve! i 1 \ 

practica i Cu 

port ] 

son of 

Wi l \ 

0 ts u 1 A ‘ é W 

eipt ) ( 

VOU O0U ) ¢ 

l 4 i) 1) fet) 

ried ove? | mo é 

c i ) ) 

with ) 

cutting 

two week 

The new crop p ef i i 

to be i np 

on May 1. P 

Texas ov hig 1 i ed by t G 

ment estimat ) ) ‘nt. nighe Okla 

homa and f ) to ) 

sas. Improvement is a simed in the Central 
— State It must , e overlo d. howev: it 

no wheat crop can be er e 4 , rd 


up.: Private estimates t ur t lowed up 


In t é i 
and the ou rk | ‘ I tion 
of acreage t r ) 
indicating i ef | Canadia 


Northwest seeding " ‘ yleted 

' sibilities of a small de i 
A very great deal of thought i 
methods by which the machinery 
kets, which represents the best business judgment 
of the past, can be maintained 
that the Exchanges, acting in concert with the Gov- 
ernment, fix a maximum price, and if values cross 


beIng given to 


of the grain mar 





One suggestion is 






-~+- 


such maximum price for future delivery all fresh 
buying shall be prohibited, but selling unrestricted. 
Also a minimum price be taken to be determined 
and similar policy pursued, except that all selling 
of contracts below such price be prohibited, but that 
buying be unrestricted. 

At a conference in Washington a plan 
evolved to take charge of the export movement of 
American grain. This plan takes into con- 


entire question of the supply to be 


was 


North 


Sideration tre 


moved, how it to be moved, and to what countries 
it is to go. In this way the country would be as- 
sured that there would be no over-exportation or 


reckless buying of wheat for export, but that grain 


ould be shipped from week to week and month to 
mont u normal way as it came forward. If it 
wus found that the crops were underestimated, ex 
ports could be increased. Substitution of other 


grain, mixing of grains, and larger production of 





flour from the wheat would add to the amount 
ay for export. 

has got along this season with world’s 

so far of 276,000,000 bushels, less the 

i1mount lost by submarine operations. Of the total 


has 


shipped 310,000,000 
Argentina and 


America 


normal crop in 


the m ye of the Australian and In 
lia p in average crop in North America of 
Spr 1 »uld give supplies which, although 
) yuld, with the economy practiced and the 
rge crops of other grain now in sight, meet the 
While action was taken on corn and oats by the 
Western Exchanges to the effect that the same 
of trading applied to both grains, it was 
ted tha ch principle would not be applied 
iarkets became unduly excited. Weath 
é ynditions have improved during the week, a 
i ige of corn has been planted, estimate 
10,000,000 increase. teports on oat: 
licate a very hea increase in acreage and 

f ‘ tart 


Oil Found in the Philippines 


i Philippines is creating 


oo ot o n the ; 
a good deal of excitement there, according to 


yf t ur Eastern Bureau. Although the 

F é urge there has been very little 
‘ ‘ he fields as yet. The original dis 
e 4 ie Cotabato Province, in the De 


oll Was tound 


hight 


ck formation of the 


Grain Statistics 
Receipts, Exports and Supply 





wi i IPTS OF GRAIN 
Wheat Cort Oats 
B iels Bushels Bushels 
Tm A> ; » 
ry ) “ 4.4 ”) 
i \ 
> 4M) { 0 0.672.00 
» 280 ’ $1.00 
\ | ‘ ‘ 
‘ eat ( ( : 
l >| B $ 
(Ww r ow 
‘ 0 1 OuH 
’ se. One 
? ; " ‘ be ~ » 
i4 7 OF 
\ it Y 
B 
" ‘ OO 
y 
Future and Cash Prices—Chicago 
\ \ Ca Jo 
H I Higt Low High. Low 
+4 
10 
y. 1 
a? 
2 ”) 7) 
ii ~ 
I ‘ 
H " H Low Hig law 
i 
} he 
i 4 , 
: } ! 1 ‘ 
OATS 
Cash St'dards 
Hig Low High. Low High. Low, 
1 i 7 67 t 57% ioe 74 
May 1 6814 654, Hil 74) 7 
May 16 . 63% 1M 
Ma 17 OS, 644, 4 7. 70 
May 18 66% 644 55% 
May 19 684, 66% 58 56 7 
Week's range. 73% @% Ot wie To, 








The Midwest [s Busy and 
Hopeful 


Business More Than Holding Its 
Own Despite Shortage of Labor 
and Cars for Transportation 

Special Correspondence of The Annalist 
CHICAGO, May 18. 

] [ is remarkable how general business has more 

than held its own, although becoming gradually 

Sudden participation in the war 


more irregular. I 


wus an unexpected shock to most people, followed 
by apprehension over the proposed heavy tax upon 
which to business concerns. threat- 


profits, many 


ened paralysis or confiscation. It was taken for 
granted that the Government knew what was 


necessary, and al! good citizens wanted to do their 
full duty, but there were grave doubts as to some 
of its proposals and the modus operandi. Grad- 
ually this feeling has been replaced by assurance 
that 
equal to 


the country,_financially and industrially, is 
the test, 
is to be the closest co-operation between Washing 


severest conceivabie that there 


ton and the country, that quixotic measures will 


not be enacted into laws, that eapital and com 


merce will be encouraged to expand their initiative 
tree, not the tree 


and output, that the fruits of the 


itself, will be taxed. 


Busines 


but more and 


thought now focused upon the fa- 


ting problems per 


the 


miliar more eXa 


taining to labor and freight cars and crop 


much more work to be done than ever be 


The: 


fore, and there will be fewer men to do it As in 


Canada and Lurope, women n fiil up the gaps. 
Western 


Mobilization 


question, it 


women take kindly to that proposition. 


of the railroads will solve the traff 


is believed. Crop conditions, which are 


nuch better than a few weeks ago, with assurance 


of enormous increases in Spring wheaf and co 


elt acreages, can be trusted the hands of Moth- 


¢ Nature 
to assist her 


if there are enough « hand 
The Atchison e 


0 per cent. more than last 


apable human 
timates Kansas co 
icreage year, 

essentia 
Lake 


specialize on o 


Industrially, there is no shortage of 


raw materials, but distribution very faulty. 
transportation this season 
and coal, 4,000,000 more tor 
coal and 


on High 
high 


carrying prob: 
6,000,000 





more tons of ore than last sea 


prices in genera! are due largely to 


vages, necessitated by labor shortage and tl 


aordinary demand for domestic and export co 








ptior Some manufacturers prefer to rese 
raw material. It is ob ved already, hov 
e? it the high prices are lessening consumpt 
ir lines, particularly in the reta 
ore Building operation aturally have | 
f ome time, it that does not ses 
) T imbe marke ippre tbh; » 
ili-ore houses continue ivy, dD 
re itio ¢ ri “ase ep if g 
el ! are 
{ ment orders for ar yli ha 
t here 1 large olu exceptior 
6 p py ¢ epti lew oO 
eral large, mode illa 
i rms the Governn t t , 
) hs con \ 
: I dries Compan ) 
ommercial ban! 1 ng nig 
is the re ] oO I 
expect a erage 
0 c OV t ) 
Com! ‘cia ) i 
l banks have ‘ 
i qual to a I tne 
| ( n ! bond-sé¢ ’ if f 
ie et ” p t 
ring House banks an vestme 
I Various cities throug pe committ 
g together under tl d 
al Bank of Chicago. 
i Ww banks have be ibjected to hea 
wa by their count correspondent 
i hree months, particularl; nce the Maz 
é t not because the country bank need 
rthen their reserves 1 use tl ve 
ed to unusual call fo but because tl 
( i the example of the city banks in adopt 
el conservative policy. Shipments of curr: 
om Chicago to the interior recently have 
ce as large as a year ago and the receipt 


\ for fou 
months combined were nearly $71,000,000. and re 
$39,000,000, against $41,500,000 and $48,- 
000,000, respectively, a year ago, when $9,000,000 
was received from the.East, against less than $6,- 
000,000 this year. Domestic exchange on New York 
has been holding at a much’ smaller discount, 


rency substantially less. 


©onipments 


ceipts 
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